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■, \ Peres and 


Hassan 
pledge 
new talks 


Israeli Prime Minister Shimon 
Peres returned home from Morocco 
early yesterday morning saying 
that in future he and King Hassan 
would search for “a joint formula- 
tion, not just joint approaches." No 
time was set for the resumption of 
discussions. 

The three rounds of talks just 
ended between the Israeli and Mor- 
occan heads of government centred 
on the 1982 Fez Plan which called 
on Israel to withdraw from all oc- 
cupied territory. 

Id the plan the Arab states also 
tacitly recognised for the first time 
Israel's right to exist Page 3. 

Poles questioned 

Mr Jack Huron, a leading dissident 
in the Solidarity movement has 
been summoned for more question- 
ing by the Polish authorities, who 
have passed a new law that would 
free detainees who promise to re- 
nounce activism and confess to un- 
? derground activities. Page 2. 

Chernobyl explained 

The Soviet foreign ministry said 
that the Chernobyl nuclear accident 
was caused by improperly conduct- 
ed tests designed to see whether 
the generator could supply energy 
for the power station before it was 
switched over to emergency supply 
if one of its four reactors stopped 
working. Page 2. 

Extremists arrested 

Harold Flynn, who escaped from 
Belfast's Maze prison three years 
ago and is the bead of the Irish Na- 
tional Liberation Army (1NLA), has 
been arrested with three other 
' members of the extremist move- 
1 meat in Paris. 

Lambsdorffs future 

Count Otto Lambsdorft former 
West German Economics Minister, 
is expected to seek a seat in West 
German Chancellor Helmut Kohl's 
Cabinet following the colla p se of 
charges that he accepted bribes 
from the Flick company. Page 18, 

Surgery for UN chief 

UN Secretary General Javier Perez 
de Cuellar, 68, has undergone a 
five-hour coronary bypass opera- 
tion in a New York Hospital 

^Guinea coup fails 

Spain said yesterday that the Gov- 
ernment of Equatorial Guinea last 
weekend foiled a coup attempt led 
by Guinea’s Deputy Prime Minister 
Fructuosa Mba Unana and Plan- 
ning Minister Marcos Mba. Thirty 
people were arrested after attempt- 
ing to occupy the presidential par 
lace. 


Institute blasted 

A double bomb blast shook a laser 
technology research Institute in 
Aachen, West Germany yesterday 
and federal prosecutors said they 
suspected sympathisers of Red Ar- 
ray Faction extremists were respon- 
sible. 

Papal house attacked 

Police near Rome shot dead a man 
who attacked them with an axe af- 
ter throwing a package, later dis- 
covered to contain nothing but rub- 
bish, at the gates of the Pope's sum- 
mer palace. 

Bullion plotter Jailed 

Kenneth Noye, who was behind the 
plot to dispose of £26m (S39m) of 
gold bullion stolen from a ware- 
house at London's Heathrow air- 
port in 1983, has been sentenced to 
14 years in prison. 

Paris hostage taken 

A man believed to be armed with 
explosives escaped with a woman 
hostage from a bank in central Pa- 
ris yesterday, demanding FFr 10m 
f(S2.4m) in ransom. It was thought 
that the hostage-taker was a bank 
employee with a grudge against the 
company. 


PepsiCo 
to buy 
Kentucky 
Fried 


PEPSICO, US soft-drinks and fast 
foods group, is to buy Kentucky Fri- 
ed Chicken from RJR Nabisco for 
S850m. 

THE US Interstate Commerce Com- 
mission yesterday shocked Wall 
Street and tbe country's railroad in-, 
dustry by voting 4-to-l to deny tbe 
merger of the Santa Fe and South- 
ern Pacific railroads. Page 20 
Id shares foil 18p to 982p after the 
company reported a 12 per cent fall 
in first-half taxable profits to £47 2m 
(570328m) in line with forecasts. 

Page 24; Lex, Page 18. 

LONDON equities turned lower as 1 
political uncertainties resurfaced. 
The FT Ordinary index ended 22.6 
lower at 128 42. Page 38 


Thatcher and chief 
aides criticised 
over Westland role 


|j|0y0|Qp|^|g BOOST FROM NEW CAR MODELS 

countries’ I Ford earnii 

bank loans * gu * a ° 

fall by top $lbn !J 

$5.2bn record aiiai 


BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 

A BRITISH parliamentary commit- der to discredit Mr Heseltine, then 
tee yesterday strongly criticised tbe Defence Secretary. 
h a ndlin g of the Westland affair by The MPs say this was “disreput- 
Prime Minister Margaret Thatcher, able" and “improper." Mrs Thatcb- 


the country’s top civil servant and 
other senior ministers and officials. 


er’s statement that she had no 
knowledge of the leak on January 6 



TOKYO stocks were at a record 
high after heavy purchases by insti- 
tutional investors. The Nikkei mar- 
ket average gained 166.17 to 
18,02624 compared with the previ- i 
ous peak of 17,882.80 set on July 17. 
Page 38 

WALL STREET. At 3pm, tbe Dow 
Jones industrial average was down 
9.70 at 1,78827. Page 38. 

DOLLAR rose in London to DM 
2.1365 (DM 2.3150); FFr 62050 (FFr 
62900). but fell to SFr 1.7240 (SFr 
1.7200), and Y156.60 (Y15720). On 
Bank of England figures tbe dol- 
lar’s index rose to 114.4 from 113.0. 
Page 31 

STERLING rose in London to 
51.4940 (51.4920); DM 3.1925 (DM 
3.1B50); FFr 102150 (FFr 102800), 
but was unchanged at SFr 22750 
and feU to Y234 (Y234.75). The 
pound’s exchange rate index foil 0.1 
to 722. Page 31 

GOLD rose SI to S348.75 on the Lon- 
don bullion market It also rose in 
Zurich to S348.80 from $34720. 

In New York, the Comex August 
settlement was S349.30. 

EEC. announced cuts of Ecu 2.61bn 
($2.60bn) in its 1987-91 technology 
research programme. Total Rind- 
ing drops from Ecu 1025 bn to Ecn 
7.735bn- Page 2 

DU PONT, the biggest US chemi- 
cals group, reported a 41 per cent 
increase in second quarter net earn- 
ings. Page 19 

PHILLIPS PETROLEUM, tbe large 
integrated US oil and gas group, 
suffered a severe slide in earnings 
because of plummeting oil prices. 
Page 19 


PANHANDLE EASTERN, the Te- 
xas-based natural gas distributor, 
reported a 5518m second quarter 
loss and announced that it was con- 
sidering alternative ways of res- 
tructuring its business. Page 19. 

DRESDNER BANK, West Ger- 
many's second biggest commercial 
bank, raised its operating profit to a 
record level in the first half of this 
year, mainly due to buoyant earn- 
ings from securities trading, 
page 19. 

PHH GROUP, large Maryland- 
based fleet management concern, 
has agreed to buy Avis Leasing's 
domestic car and light truck fleet 
manag e ment and leasing opera- 
tions for about S134m in cash. 
Page 20 

BELL CANADA Enterprises, telec- 
ommunications, energy, printing 
and property group, had lower prof- 
it in the second quarter and first 
half of 1986 because of lower contri- 
butions from Northern Telecom and 
TransCanada Pipelines, Page 20. 


The Westland affair in December was accepted by the MPs although 
and January centred on the future they were highly critical of the al- 
of the ailing British helicopter leged failure of her Downing Street 
group. Mrs Hatcher's Conservative officials to inform her of what bad 
Government was split between sup- happened, 
porters of a European rescue, in- Mr Bernard Ingham, Mrs Thatch- 
valving Fr ench , West German, Ital er’s press secretary, is criticised for 
ian and Bntish companies, and distancing the Prime Minister 
those who favoured a joint ap- _ her nffii-iAi* from the consequences 
proach involving a minority share- despite having realised the implica- 
bolding by Flat of Italy and Sikors- tions of the look 


ky, tbe helicopter subsidiary nf Un- 
ited Technologies of the US. 


The report makes particularly se- 
vere criticisms, possibly the stron- 


Westland shareholaers eventual- gest a Cabinet Secretary has ever 
j ly approved the latter option, but faced, of Sir Robert Armstrong for 
not before the resignation of Mr Mi- his conduct of the subsequent inqui- 
chael Heseltine as Defence Secre- ry into the leak. The MPs say be 
tary and Mr Leon Brittan as Trade knew the main finding about Mr 
and Industry Secretary after an ac- Brittan' s authorisation of the disclo- 
rimonious row within the Conserva- sure before tbe inquiry started. The 


tive Cabinet 

Yesterday's unanimous report by 


report says Sir Robert foiled to give 
the dear lead and example which 


the House of Commons Defence Se- civil servants were entitled to ex- 
lect Committee, on which the Con- pect 

j servatives hold a 7-3 majority, fo- Mr John Gilbert a Labour mem- 
J cases on tbe leaking by civil ser- ber of the committee, accused him 
I vants of parts of a letter from Sir of comfo rting "a hypocritical cha- 
Pa trick Mayhew, the SolidtorGen- rade." 

oral, without his permission, in or- The report is u nd ou b tedly embar- 


rassing to Mrs Thatcher but its im- 
pact may be short-lived, partly be- 
cause the House of Commons starts 
its nearly three-month summer re- 
cess later today and partly because, 
as many politicians suspect, tbe 
British public is not interested in 
the details. 

In the Commons yesterday, Mrs 
Thatcher strongly defended Sir Ro- 
bert and other senior officials. 

Mr Brittan - who favoured the Fi- 
at-Sikorsky option - made no direct 
comment yesterday, but Mr Reset- 
tine said he considered himself 
vindicated in the stance he had tak- 
en both in relation to the European 
solution he had advocated and in 
tiie MPs’ criticisms of his treatment 
by the Prime Minster. However, the 
report says that Mr Heseltine’s case 
was flawed by the lateness of its 
presentation and disadvantaged by 
his personal crusade. 

A detailed Government response 
will be made in a few months' time 
and there will be a full Commons 
debate in the autumn. 

There will, however, be growing 
parliamentary pressure to split the 

Continued on Page 18 

MPs call for aerospace council, 
Page 5; Editorial comment. 

Page 16; Agusta results. Page 19 


US might join Western 
action against Pretoria 


BY TIM DICKSON IN BRUSSELS AND ROBERT MAUTHNER IN LUSAKA 


MR George Shultz, the US Secre- 
tary of State, yesterday indicated 
that Washington might consider 
new measures against South Africa 
but stressed that any action would 
have to be co-ordinated with other 
Western countries. 

Mr Shultz reaffirmed his support 
for the current mission to Southern 
Africa by Sir Geoffrey Howe, the 
British Foreign Secretary- “we will 
be looking eagerly to see what re- 
sults be achieves" - and he empha- 
sised the importance to the US of 
co-ordinated future action among 
its western allies. . 

In Lusaka, however, President 
Kenneth Ka nn da of Zambia 
launched another scathing attack 
on the British Gover nm ents policy 
towards South Africa and its oppo- 
sition to economic sanctions in par- 
ticular. 

In a characteristically tough 
opening statement before the start 
of his second meeting in two weeks 
with Sir Geoffrey Howe, President 
Kaunda said: "Yon people will not 


be forgiven for encouraging the ra- 
cists in South Africa.” 

The Zambian President said be* 
saw a conspiracy between Presi- 
dent Ronald Reagan's admini sta- 
tion and Mrs Thatcher’s govern- 
ment. There was something highly 
suspicious about President Rea- 
gan's ringing condemnation of sanc- 
tions on the very day that Sr Geof- 
frey arrived in South Africa on the 
second leg of his mission, he sug- 
gested. 

President Kaunda, who according 
to officials was much more incisive 
and less emotional than on the oc- 
casion of his last meeting with Sir 
Geoffrey, compared President Rea- 
gan’s speech to one made by Lord 
Wilson the former British prime 
minister, at the time of the Rhode- 
sian crisis. 

In the same way as Lord Wilson 
had signalled to Mr lan Smith's re- 
gime that Britain would not use for- 
ce if Rhodesia, now Zimbabwe, de- 
clared itself unilaterally indepen- 
dent, President Reagan had sig- 


nalled to "the racist regime" in Pre- 
toria t ha * they bad nothing to fear 
on the sanctions front 
Mr Shultz, speaking during a live 
satellite interview beamed to West- 
ern Europe and South Africa, de- 
fended President Reagan's stand 
against "punitive” sanctions, but 
went on to say that the US would 
“want to talk to our European allies, 
our friends in Japan and so on. to 
see to it that if any actions are 
needed to be taken, they are taken 
in a co-ordinated way." 

A hint that Washington might 
take tougher measures against 
South Africa also came yesterday 
from President Reagan. Asked 
whether he might consider new 
sanctions in concert with allies, he 
replied: “We never close any doors." 

The president on a campaign trip 
in South Carolina, did not elabo- 
rate. 

Gloomy prognosis for Howe, 
Pretoria claims foil In violence, 
Page3 


Standard Oil takes new $1.4bn 
pre-tax charge for restructuring 


BY WILLIAM HALL IN CLEVELAND 


STANDARD OIL, British Petro- 
leum's majority-owned US subsid- 
iary, yesterday announced a sec- 
ond-quarter loss of 5681m, after tak- 
ing a $1.4bn pre-tax charge to cover 
the restructuring of its business. 

The charge, equivalent to S804m 
after tax, comes only six months af- 
ter Standard announced a $1 JBbn 
pre-tax write-off and is tbe most 
visible sign to date of the house 
cleaning being undertaken by the 
new management team which took 
over at Standard Oil in the spring. 

The company said it would main- 
tain. its quarterly dividend at 70 
cents a share. Although Wall Street 
had expected further write-offs, the 
size of the latest charges caught 
some analysts by surprise and 
Standard shares Ml by Sift to $42 
in early trading. 

Mr Bob Horton, a former BP 
■managing director who tank over as 
chief executive of Standard Oil 3% 
months ago, says that the charges 


follow a thorough review of the 
company's assets. 

*We are taking these charges now 
because of the recent changes in 
corporate strategy and our view of 
oil prices. These measures are de- 
signed to recognise the expected fu- 
ture energy environment. They 
take into account actions already 
under way and future plans to 
nraVp our businesses, and thei r as- 
sets, fit our forward strategy." 

The S1.43bn of charges include 
S4I0m pre-tax in special exploration 
expenses for the impairment of 
leases in the company's oil and gas 
prospect inventory; a $200m write- 
down of the Eugene Island and Mis- 
sissippi Canyon high-cost, short- 
lived oil and gas producing properti- 
es; a 5270m writedown of the 
group’s coal properties; and a 5480m _ 
charge to provide for the expected 
disposal of other non-petroleum as- 
sets. 

The company has already an- 


nounced plans to sell several of its 
industrial businesses and Wall 
Street analysts suggested yester- 
day that Standard might also try to 
sell its interest in its two smaller 
copper mines and concentrate its 
activities on its Bingham Canyon 
mine, which is the largest in the US 
and is undergoing extensive 

in/vtomigntirt Ti 

Mr Horton said yesterday; “Since 
Standard Oil took its special 
charges in December 1985, there 
have been further reductions in oil 
prices. At that time oil prices were 
$25 a barrel. Standard Oil expected ■ 
medium-term prices to be in the 
range of 518 to $24 a barrel. Our 
current expectation is for prices in 
the medium term to average around 
S15 a barrel and our actions have 
prepared the company for this. 

Continued on Page 18 
Oil company results, Page 19; 

Lex, Page 18 
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fall by 
$5.2bn 

By Peter Montegnon m London 

INTERNATIONAL bank lending to 
developing countries fell in the first 
quarter of this year with outstand- 
ing loans dropping by $52bn, ac- 
cording to figures released today by 
tbe Bank for International Settle- 
ments (BIS) in Basle. 

The BIS, which regularly moni- 
tors international banking flows, 
said the drop cancelled out almost 
half of last year's S112bn increase 
in lending. It left bank loans to de- 
veloping countries at 5353bn. 

Bankers believe that the contrac- 
tion of their lending to developing 
countries in the early part of this 
year will be used by the US and oth- 
er monetary authorities as a propa- 
ganda weapon in persuading them 
to provide billions of dollars in new , 
loans to Mexico as part of its latest | 
Internationa] Monetary Fund debt 
rescue package. 

The squeeze on developing coun- 
try finance caused by a fall-off in 
commerrial bank lending was one 
of the main motivating factors be- 
hind last October's launch by Mr 
James Baker, US Treasury Secre- 
tary, of his plan for easing the debt 
crisis. 

His plan call* for commercial 
banks to lend an extra $20bn to a 
selected list of developing countries 
over tbe next three years, but the 
BIS figures show that the market it- 
self is still going in the opposite di- 
rection. 

Mexico was one of the principal 
losers of commercial bank finance 
in the first quarter, with banks cut- 
ting their exposure by Sl-Bbn. Over- 
all lending to Latin America de- 
clined by S2.7bn. 

The BIS said that the decline in 
lending to developing countries was 
one of the main factors behind an 
overall slowdown in international 
banking business during the first 
quarter. Net international bank 
lending slid to S25bn during tbe pe- 
riod compared with S45bn in the fi- 
nale quarter of 1985. 

Tbe first three months of this 
year was also characterised by 
large withdrawals by Opec coun- 
tries of their deposits with interna- 
tional hanks. These totalled $7bn, 
with Saudi Arabia pulling S2.3bn 
and Kuwait Sl.Sbn out of the inter- 
national banking system as oil 
prices declined. 

The falling value of the dollar led 
to a marked shift in banking busi- 
ness in other currencies. West Ger- 
man non-bank entities were largest 
single group of depositors, adding 
S9-2bn to their holdings in interna- 
tional banks. 

Brazil sceptical of development 
plan, Mexico “may cat oil 

exports.” Page 4; Mexico seeks 
bridging loan. Page 18 


BY TERRY DODSWORTH IN NEW YORK 


FORD MOTOR, the second largest 
car manufacturer in the US, swept 
to record quarterly earnings in the 
three months to June as it reaped 
the benefits of a successful new 
product programme and continuing 
reductions in costs. 

For the first time Ford’s net in- 
come for a quarter topped $lbn to 
reach $ 1.1 bn, about 20 per cent 
above the company's previous re- 
cord of S909m set in the second 
quarter of 1984. 

In the US itself, earnings reached 
S792m. an increase of S181m over 
the corresponding period last year, 
while foreign income jumped to 
S286m from Si96m, the best quar- 
terly performance for the company 
outside its borne base since 1980. 

Ford's performance was all the 
more impressive in the light of 
earnings setbacks at both General 
Motors and Chrysler, its two main 
US competitors, which saw their 
quarterly profits decline by 16 per 
cent and 18 per cent respectively. 
Both companies have been forced 
to spend more aggressively on 
promotions than Ford, which cur- 
rently has the freshest and most 
popular product range in the coun- 
ty. 

Tbe Sl.lbn earnings, the equiva- 
lent of S4.02 a share, amounted to a 


57 per cent increase on the group's 
net income of S698.7m, or S2.50 a 
share, in the same period last year, 
while sales were up by 25 per cent 
to Sl7.3bn from S13.8bn. 

In the first six months of the 
year, Ford earned Sl.flbn or S6.72 a 
share against S1.48bn or S5.30, 
while sales rose by almost 19 per 
cent to S32.1bn from S27bn. 

Ford's sparkling figures were 
enough to push the earnings of the 
big three l-S car manufacturers 
ahead of profits in the same period 
of last year, although tbe gain 
amounted to only around 3.5 per 
cent to S2.54bn against S2.46bn. 

Aggregate sales were up by al- 
most 13 per cent to S50.63on from 
S44.84bn, and in the first six months 
of the year rose to S98.13bn from 
S87.63bn. Net income of the three in 
the six months fell to S4.69bn from 
S4.83bn. 

Ford's success in the quarter, 
when it sold 1.673m vehicles world- 
wide, was built on the outstanding 
sales record of the Taurus and Mer- 
cury Sable models in the US, which 
have won plaudits from the raotor- 


Continued on Page 18 
Ford opens South Korean 
brunch. Page 4 


Rover to sell bus 
unit, spares stake 

BY KENNETH GOODING IN LONDON 


BRITAIN’S state-owned Rover 
Group, formerly BL, is raising at 
least £41. 7m (S822m) through the 
sale of its business and sharehold- 
ings in its two spare part distribu- 
tion companies, Unipart and Ley- 
land Parts, to consortia of manage- 
ment and investment institutions. 

Leyland Bus's 2,600 employees 
were warned yesterday that tbe 
deal will be followed by a rationali- 
sation programme involving sub- 
stantial redundancies throughout 
all its operations. 

Worst hit is the Eastern Coach- 
works factory which builds bus bod- 
ies at Lowestoft on the east coast of 
England and will dose at the end of 
this year with the loss of all 480 
jobs. 

Mr Paul Channon, Trade and In- 
dustry Secretary, announcing tbe 
Rover disposals in the Commons 
said: “There is substantial overca- 
pacity in the traditional bus indus- 


try and some measure of rationali- 
sation would be inevitable under 
whatever ownership." 

"However, the government ac- 
cepts the view of the Rover Group 
that the proposals by Leyland Bus 
management are soundly based 
and provide a viable bus manufac- 
turing operation.” 

Mr John Smith, Trade and Indus* 
try spokesman for the Labour oppo- 
sition, condemned the proposed 
sale of 75 per cent of Unipart. the 
Rover Group's car spare parts busi- 
ness, as “another case of the gov- 
ernment’s ideological obsession 
with selling off profitable parts of 
the private sector." 

Rover had offers for Leyland Bus 
from three candidates, including 
the Laird Group, which owns Me- 
tro-Cammeli Weymann, Leyland 
Bus's main rival, and the Aveling 
Barford construction equipment 
Continued on Page 18 


Some 
current 
questions 
for property 
investors... and 

the answers, 


What are the true requirements of 
high technology occupier^? 


Is accurate, detailed and extensive 
information on property investment 
l>erformance readily available? 


What is t he likely impact on 
commerrial pn>|K*rtv of advancing 
comm union tii >ns technology? 

Do surveyor* appreciate the scope for 
harnessing information technology? 


Drivers Jonas has recently been 
working on a study of "The 
Accommodation Needs of Modem 
Industry" for the Department of the 
Environment. 

Drivers Jonas is one of the firms 
sponsoring investment Property 
Databank which already covers over 
one-fifth of UK institutional property 
holdings 

Drivers Jonas has assisted British 
Tblecom in establishing sites forever 
fifty cellular radio installations. 

Drivers Jonas lias designed and 
developed sophisticated computer 
software systems for the UK's largest 
institutional property investor. 


On further thought 
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EUROPEAN NEWS 


Craxi sees end in 
sight to Italian 
government crisis 


BY ALAN FRIEDMAN IN ROME 

MR Bettino Craxi is expected to re- 
port this afternoon to Mr Francesco 
Cossiga, the Italian President, on 
the initial outcome of his efforts to 
form a new government. Mr Craxi, 
the Socialist Party leader who re- 
signed a month ago as prime minis- 
ter after a parliamentary defeat, is 
expected to tell President Cossiga 
that he believes the government cri- 
sis can be solved in the next few 
days. 

Mr Craxi, who was asked on 
Monday evening to try to form a 
government, is understood to have 
agreed on Wednesday on the out- 
line of a compromise with the 
Christian Democrats. The compro- 
mise under discussion would allow 
Mr Craxi to continue as prime min- 
ister until next spring, at which 
point he would be expected to step 
down and support a Christian 
Democrat prime minister for the 
rest of the present parliament, 
which ends in June 1986. 

A mood of cautious optimism con- 


tinued to grow yesterday in Rome 
among the five parties of the fallen 
coalition - the Christian Democrats, 
Socialists, Republicans, Liberals 
and Social Democrats. Mr Craxi 
has already indicated that he is sa- 
tisfied with tins week's political 
consultations and has said he be- 
lieves the crisis can soon be re- 
solved. 

The leadership of the Socialist 
Party meets this morning to discuss 
the draft compromise, and it is ex- 
pected that the leaders of the five 
coalition parties will hold a s ummi t 
on Monday to discuss how to pro- 
ceed with a new government 

Assuming ail goes well at the 
five-party meeting, the next step 
would be to decide on how to recon- 
stitute the Rome government 
Among the options being mooted 
are either sending the fallen gov- 
ernment back to parliament for a 
fresh vote of confidence or forming 
a new one. 


Warsaw maintains 
pressure on dissidents 

BY CHRISTOPHER BOBINSKI IN WARSAW 


MR Jacek Huron, a leading Polish 
dissident, was yesterday sum- 
moned for another round of ques- 
tioning by the authorities. A day 
earlier, they had decided to bring 
charges against Mr Bronislaw 
Geremek, a historian now accused 
of playing a leading role in Solidari- 
ty's underground organisation. 

Mr Geremek, who has been told 
he must not leave Warsaw without 
the prosecutor's permission, has un- 
dergone more than 60 hours of 
questioning since Mr Zbigniew Bu- 
jak, the Warsaw Solidarity leader, 
was arrested on May 31. Mr Gere- 
mek was a key Solidarity figure in 
1981 and since his release bom in- 
ternment has often met Western 
politicians visiting Warsaw to give 
them an unofficial view of develop- 
ments. 

He lost a research post at the Pol- 
ish Academy of Sciences after 


meeting Sir Geoffrey Howe, the 
British foreign Minister. The 
charge came on the first day of the 
country's amnesty, under which 
more than 15,000 petty criminals 
and a so far unspecified number of 
political detainees are to be re- 
leased. 

The continued questioning of Mr 
Huron and the move against Mr 
Geremek suggests the authorities 
are considering bolding a major tri- 
al of Solidarity figures along with 
Mr Bujak who led the movement 
from the underground for four and 
a half years. Such a trial would, 
however, wipe out the propaganda 
effect of the amnesty both at home 
and in the West It would put an end 
to government hopes of broadening 
its support by coaxing independent 
Catholics on to an official advisory 
council as mooted at the Commun- 
ist party congress earlier this 
month. 


Court told 
of Mafia’s 
link with 
politicians 

By Our Rome Correspondent 

THE ALLEGED involvement of se- 
nior Ital ian politicians with the Si- 
cilian Mafia was brought up for the 
first time yesterday at the long-run- 
ning trial in Palermo of 474 alleged 
Mafia members. 

The family of the late General 
Carlo Alberto DaUa Chiesa. the spe- 
cial high commissioner against the 
Mafia who was murdered in Paler- 
mo in 1982, yesterday alleged in 
court that the killing of the General 
“was the result of a sinister cooper- 
ation between certain corrupt politi- 
cians and the Mafia." This marks 
the first time that anyone has al- 
leged in court what is frequently as- 
sumed in private. 

Hie DaUa Chiesa family, which is 
participating in the Palermo trial as 
a “civil paity* or friend of tbe court, 
requested in particular that Mr Giu- 
lio Andreotti, tbe veteran Christian 
Democrat politician, be called to 
give testimony. 

Mr Andreotti 's testimony, accord- 
ing to the DaUa Chiesa family's de- 
mand, would concern a conversa- 
tion he had with tbe late anti-Mafia 
commissioner on April 5, 1982, just 
before General DaUa Chiesa depart- 
ed on his dangerous mission to Sici- 
ly- 

Other politicians who may be 
called to testify include Mr Giovan- 
ni Spadolim. the leader of Italy's 
Republican Party, who was prime 
minister in 1982 when General Del- 
ia Chiesa was sent to Palermo. 

The Dalla Chiesa family has also 
asked the court to bear testimony 
from Mr Salvo Lima, a veteran 
Christian Democrat politician in 
Palermo 

Tbe request includes in addition 
a demand for testimony from Mr 
Ralph Jones, the former US consol- 
general in Palermo, who is believed 
to have been one of the last people 
to have met General Dalla Chiesa 
in September 1982, when the Gen- 
eral and his young wife were ma- 
chine-gunned to death in their car. 

General Dalla Chiesa is generally 
acknowledged to have done more to 
investigate the ties between politi- 
cians and tbe Mafia than any of his 
predecessors or successors. He 
complained near the end of his life 
of being increasingly isolated, with- 
out tbe support of Rome or the co- 
operation of local politicians. 


Commission scales down research plans 


BY PAUL CHEESERIGHT IN BRUS5BS 


THE European Commission has 
scaled down ambitious plans for 
tripling EEC research gnd 
development spending In tbe 
face of demands for more 
rigour and selectivity from the 
UK. France and West Germany. 

Mr Karl-Heinz Narjes. the 
commissioner for industry, 
yesterday announced that he 
would table at the Community's 
Council of Ministers a 1987-1991 
! research programme costing 
Ecu 7.735bn (£5.18bn) plus a 
15 per cent reserve, bringing 
the total to Ecu S.89bn 
I t£5.9bnt. 

The previous Commission 


plan. Including a reserve, 
covered spending of Ecu 10.3bn. 
The actual Community pro- 
gramme for 1984-87 bas a 
budget of Ecu 3.7bn. Whether 
the new proposals will win 
universal acceptance will be 
clearer in September when 
research ministers again discuss 
spending plans and the thrust 
of Community programmes. 

Mr Narjes himself is 
optimistic about aeceptace. 
" Leaving aside budget prob- 
lems. there shouldn’t be any 
technical problems in getting 
the programme accepted," he 
said. 


In fact, the objections of the 
big three Community countries 
to his previous suggestions were 
based on both budgetary and 
technical grounds. 

While all in the Community 
agree that spending is necessary 
to enhance the innovative and 
competitive capacity of the 
Community in the face of the 
commercial threat from Japan 
and the US, the big three 
countries by and large believe 
that there is no point in just 
throwing money at the issue. 

The UK. France and West 
Germany have become increas- 


ingly stringent in their attitude 
to -Community spending as the 
budget hits likely revenue 
limits. Further, they have 
wanted research and develop- 
ment programmes built up from 
the bottom: Identity a specific 
problem, see what work is being 
done on it elsewhere and then 
plan the Community role. 

The key phrase they throw 
around is u value for money." 

Although details of tbe 
Commission's latest proposals 
are not yet available, it is 
believed that Mr Narjes has 
moved closer to the position 


Qualifications agreed for doctors in EEC 


BY OUR BRUSSELS STAFF 

THE European Community 
programme to make it possible 
for members of the professions 
to practice anywhere they wish 
among the 12 countries moved 
decisively forward yesterday 
when new rules were estab- 
lished for doctors. 

Trade ministers decided on 
the level of training required 
for general practitioners so that 
from the middle of next decade 
they will have freedom of 
movement and the right to 
establish themselves where they 
choose. 

The measure completes a 
package, progressively wrapped 
up over the past decade, cover- 


ing the rights of establishment 
for members of the medical 
profession. Regulations are 
already in place for dentists, 
nurses and pharmacists, 
specifying the level of qualific- 
ation that, may be generally 
recognised. 

At the same time the 
decision marks tbe end of a 
phase in seeking to ensure 
freedom of practice and estab- 
lishment for the professions. 
No longer will the Community 
attempt to- legislate for specific 
professions, as it did for archi» 
tects last year. Rather it en- 
visages a general recognition of 
each other's diplomas. 


Two years ago the Commis- 
sion tabled a proposal, on which 
discussions are well advanced, 
saying in effect that qualifica- 
tions recognised in one country 
would be recognised in aH. 
This measure would cover, for 
example, lawyers and account- 
ants. 

The ability of professionals to 
work wherever they like is seen 
as fundamental to the achieve- 
ment of a Community without 
internal barriers by 1992. 

The latest measure is essenti- 
ally an updating. Hi 1975, 
mutual recognition of basic 
medical qualifications was 
agreed for GPa. But since then 


training habits and demands 
have changed. 

In the UK, CPs have six 
years' basic training, but 
require an extra three years to 
work in the NationaJ Health 
Service. Belgium. France. West 
Germany, the Netherlands and 
Denmark all demand or are 
about to demand similar extra 
training. 

So. by 1990 all (member states 
will have to introduce an extra 
two years’ training, on top of 
the basic for GPs, and from 1995 
all doctors working in social 
security systems will need the 
extra training. 


New approach on standards faces first test 


BY OUR BRUSSELS STAFF 

The European Community's 
new approach to industrial 
standardisation should bear its 
first fruit later this year, when 
common standards are put in 
place for pressure vessel a?i 
toy safety. This means that 
instead of the Twelve pain- 
stakingly negotiating every 
technical detail of a standard 
for a specific product, a simple 
safety standard will be intro- 
duced allowing all products 
meeting the criterion to circu- 
late freely. 

The first tests of this 
approach are pressure vessels 
and toy safety, and, yesterday, 
Mr Alan Clark, the British 
Trade Minister and president of 
the Co mmuni ty’s internal mar- 
ket council, said he hoped to 


have the legislation in place 
by Christmas. 

Pushing forwaru tbe new 
standards scheme, plus more 
specific steps on information 
technology and telecommunica- 
tions standards are priorities 
for the six months of the 
British presidency, he told 
other trade ministers meeting 
in Brussels. 

Mr Clark is pondering how 
to stop the eonncil becoming 
bogged down in the discussion 
of technical detail 

AX the first ministerial 
meeting under his presidency, 
matters under discussion earlier 
in the year were ticked off the 
agenda of measures to bring 
about a Community without 
internal trade, barriers by 1992. 
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’fen’s appreciation curbing capital 
investment and personal consumption 


The U S gross national come to have Favorable effects. dollar based purchases of for- 

product expanded at 3 n annual helping the l'-S economy re- eign goods cheaper. A typical 

rale of 2 a per cent in the first bound gradually later this year. example is steel imports, which 

quarter of 1985 in real terms, a surged .36.9 per cent in the first 

rate sharper than the 0 7 per Sta g nant domestic bnsiness five months of 1986 from a year 

cent m the fourth quarter of The Japanese economy is earlier. Thus, the strong yen is 

1985. showing clearer signs of helping slow down domestic 

However, much of the GNP stagnation mainly due la the production activities by de- 

increase was represented by impact of the yen's apprecia- creasing exports and increas- 

inventory increase. In addition. tion on exports and imports. >"8 imports, 

since private final demand grew Knr instance, in April, domestic 

at a slow pace of 1.2 per cent mining and industrial produc- Capital investment 

in the first quarter compared to | lun fell below the previous Corporate capital investment 
4 P* r cwl1 ,n ,hird < l uar ' year's level for the first time in ^ ako losing momentum be- 
ter or 1985 the inventory , w months, recording a u 4 per cause o{ declining operating 

increase can bo considered in- cent full for the month. rales brought about sluggish 

vnlunijry. it should he safe to Exports arc further slacken- SlSsT proSu^ion. 
conclude that the l S. «oimmy ,«p. -..ifected by sluggish U S. st3rrtial ^ op in shipments of 

was not as strong as the U.\P business activity as well as cap,,.,! good* in the first 

growth rale indicated during Japan's weaker international <J; rtor or 198fi ^^5 c,™. 

the first quarter pnee competitiveness resulting ^ 7 ians - cautious stance lowart 

hi on after the first quarter from the yens rapid rise. Lx- j -.pentfine 

of twwi. the I'.S. economy still port volume showed a year-to- ‘ Accwriinc to a survey hv the 

seoms stagnant, although hoi*- year drop m both April and ^ J Sti to 

mg starts and i«Rmnal con- May after levelling off during Mav lhc prowlh pjce ^ 

sumption are strong. Industrial thef.rstthrce months of 1986 capital investment 

production increased by a The declining exports are fnr l9afi drnp Io 4 

meager 11 2 per cent in May fnl- seriously hurting domestic pro- from 9 0 pc r cent in 

lowing April's n 9 per cent on a duct ion activities A hreakdown j^yj |9R - The 4 3 per cent 
year-to year basis, ihe operat- n, mining and industrial ship- th ni i e « a downward 

mg rate has heen dec fining: merits by domestic and ex- n . v|s|0r1 of lhe February 1986 

and Ihe unemployment rate t'.-mal demand indicates that survei s 4 “ per cent 

rrr* to 7 -i per ten. in May export shipments I .egan to de- ' p^mne exports apparently 

The l.S economy has heen time in the middle of 19H.-*, . . — .CT 

.it a standstill chietly because resulting m a sharp decrease in . , th ^ m-iimr irhir- 

dt hltlc progress in adjustment domestic shipments of produc- ' . r , , investment 

, rr p„* up surf, and u ™ CS&E1 ZSZK 

!^"ar«ss- rws sstr-" - 

continue. L S. economic growth The export slowdown was not , ‘ lKn h ,_H 
rumnm .law fur ,he ,h. only Oc.« .nvulvud up S h*. V ^ JTT 

■ , . . , g’sh industrial production. The , , wtor lS generally ex- 

However. if inventory adjust- import hoost .s also placing ^ m Jin a „ lronK under . 

ment makes some progress, the greater pressures on domestic £ hptll of tbe cost-cutting 
dollars fall, lower interest jxoduction in some industries ~ |s o( lhc ven - s sur ge and 

rates and stable prices will a> the yen's ascent has made Inwpr Powrr utilities 
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come to have Favorable effects, 
helping the L'23. economy re- 
bound gradually later this year. 

Sta g nant domestic bnsiness 

The Japanese economy is 
showing clearer signs of 
stagnation mainly due to the 
impact of Ihe yen's apprecia- 
tion on exports and imports. 
Knr instance, in April, domestic 
mining and industrial produc- 
tion fell below- the previous 
year's level fur the first time in 
■!H months, recording a lit per 
coni full for the month. 

Exports are further slacken- 
ing. nlfected by sluggish U S. 
business activity as well as 
Japan's weaker international 
price competitiveness resulting 
from the yen’s rapid rise. Ex- 
port volume showed a year-to- 
year drop in both April and 
May after levelling off during 
the first three months of 1986 

The declining exports are 
seriously hurting domestic pro- 
duction activities A breakdown 
nt mining and industrial ship- 
ments by domestic and ex- 
ti.-rn.il demand indicates that 
export shipments liegan to de- 
cline in the middle of 19H5, 
resulting m a sharp decrease in 
domestic shipments of produc- 
tion goods and a slackening of 
growth in overall industrial 
shipments 

The export slowdown was not 
the only factor involved in Slug- 
gish industrial production. The 
import boost is also placing 
greater pressures on domestic 
production in some industries 
a> the yen's ascent has made 


ness activities are adversely 
affecting employment Since 
June 1985, job offers have been 
below- the previous year's level 
for the mb consecutive month, 
while the jobless rate jumped 
to 2.9 per cent in April, one of 
the highest levels in postwar 
history, following the same 2.9 
per cent of December 1965. 

Moreover, overtime work, 
mainly in the manufacturing 
sector, remains on a downward 
trend, posting a 3.1 per ceitt 
year-to-year fall in April. 

Reflecting tbe worse ni ng 
employment situation, personal 
consumption has yet to pick up. 
Wage-earning households' con- 
sumption expenditures showed 
a year-to-year drop in both 
the fourth quarter or 1985 
and the first quarter of 1986, in 
real terms • 

In addition to sluggish in- 
come growth, the lower 
propensity to consume holds 
down personal consumption. 

According to the Economic 
Planning Agency's- consumer 
trends survey, consumers are 
generally unwiriing to increase 
expenditures. Although they 
welcome stable prices and 
lower interest rates, tbe survey 
says, they are pessimistic 
about the future prospects of 
business, employment and 
income. 

Therefore, consumers seem 
to be tightening their belts. 

Domestic demand expansion 

The deflationary effects of 


tbe strong yea on (be Japanese 
economy are (bus becoming 
apparent. Despite these cir- 
cumstances, Japan's current- 
account balance continues to 
swell, registering a record 
surplus of $7.4 billion in April, 
after seasonal adjustmenL 

This situation £5 a result of 
the so-called J -curve effect, 
which explains thaL tbe yen'* 
rise will help to boast the 
surplus in the short term. 

However, it must be noted 
that the foreign exchange rate 
alone cannot correct the trade 
imbalance. The too- rapid ap- 
preciation of the yen should 
slacken domestic demand and 
help prevent imports from 
growing, but this might lead to 
contraction of the world 
economy. 

In order to avoid a torrent of 
protectionist movements and to 
protect the free trading system. 
Japan needs to perk up 
domestic demand. - thereby 
increasing imports and 
reducing the trade surplus. 

A* mentioned above, to 
stimulate its domestic demand. 
Japan needs to devise 
measures to encourage cor- 
porate capital investment and 
consumer spending. Several 
examples of necessary 
measures would be the early 
passing -on of benefits from the 
yen's rise and cheaper oil.' 
deregulatory moves to promote 
private capital investment and 
stabilization of the foreign 
exchange rate. 
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The ministers approved: 

• An agreement on the 
mutual recognition of type 
approvals for telecommunica- 
tions terminal equipment; 

• A directive setting out 
standards of training for 
doctors wanting to practice 
throughout the Community; 

• A five-year-old proposal to 
standardise panel indicators — 
for on levels and so on — of 
agricultural and forestry 
tractors; 

• A programme to tighten and 
create links between industry 
and higher ed national insti- 
tutions. 

• Alan Clark fright): 
legislation by Christmas 



of the big countries. The over- 
all plan retains its stress on 
improving the competitiveness 
of industry but contains, accord- 
ing to Mr Narjes. “ improved 
quality control assessment of 
the programmes." 

The main sectors of the Com- 
mission’s fiirst proposals remain 
intact — covering, for example. 
Information technology, tele- 
communications, manufacturing 
technology, and nuclear fusion. 
But cuts in planned spending 
have been made selectively, so 
that the main element of en- 
hancing competitiveness has 
been maintained. 


Talks with 

Comecon 

proposed 

By Tim Dickson in Brussels 

THE European Community and 
Comecon took a step nearer in 
Brussels yesterday. 

Mr Willy De Clercq. the 
external relations commis- 
sioner, said he had written to 
Mr Vial cheslav Sytchov. secre- 
tary general of Comecon, pro- 
posing that talks on a closer 
relationship be held in Geneva 
in the second half of Septem- 
ber. 

The EEC has had intermit- 
tent negotiations with Comecon 
since 1977 but relations have 
been complicated by the Com- 
munity's insistence that it 
should be able to ' enter into 
bilateral agreements with indi- 
vidual Comecon states. 

The latest thaw began in 
June 1985 with a letter from 
Mr Sytchov to the Commission 
expressing willingness to reach 
a general agreement. This was 
followed up last September by 
acceptance of the Brussels' 
principle of bilateral ties. 

Mr De Clercq confirmed the 
“ parallel " approach earlier 
this year by making individual 
approaches to Comecon mem- 
bers. The Community has been 
encouraged by its trade and co- 
operation agreement with 
Romania, its trade agreement 
with Czechoslovakia and the 
exploratory talks it has been 
having with Poland and Hun- 
gary, and feels that a joint 
declaration establishing official 
relations between the two blocs 
would be a constructive develop- 
ment. 


Chernobyl’s cloud of confusion 
proves slow to disperse 


BY OUR MOSCOW CORRESPONDENT 


THREE months after the number 4 
reactor at the Chernobyl nuclear 
power plant exploded into a radi- 
oactive ban of fire, the political and 
economic consequences of the dis- 
aster are becoming clearer. But So- 
viet media accounts of life around 
the plant remain vague and even 
contradictory* merely sketc h i n g 
how the accident has touched tbe 
lives of those In the efisaster zone 
and Ear beyond. 

No Western reporters have been 
inside the 30 km zone cleared 
around the plant after the disaster 
on April 28 and only a few were al- 
lowed a perfunctory glance at con- 
ditions fbr some of the 100,000 evac- 
uees from the northern Ukraine 
and southern Byelorussia. 

Forced to rely on Soviet m e di a ac- 
counts of the disaster zone, readers 
seed detective skfils to piece togeth- 
er what is happe ning . 

When the Communist party daily 
newspaper Pravda reported this 
week on efforts in the Ukraine to 
rehouse evacuees before winter 
sets In, it took mental arithmetic 
and a map to get at the underlying 
sense of the report Adding Prav- 
da's figures to statistics from the 
Government newspaper Izvestia. 
the reader coukl deduce that more 
than 25,000 families were to be giv- 
en new houses and thus may never 
return home. 

Boiling down reports from tbe 
two ne w s pap ers in the past week, 
tbe reader could also conclude that 
areas north of tbe Chernobyl reac- 
tor were more affected by radiation 
than regions to tbe south, west and 
east 

After thorough radiation checks 
and decontamination operations by 
soldiers working on the dean-up, 
two villages in the west of the evac- 
uated zone were reoccupied with 
much fanfare last week. 

By contrast, Pravda on Wednes- 
day quoted a Byelorussian civil de- 
fence «F6rifll as saying that radia- 
tion was still above normal back- 


ground levels 45 km north of the 
reactor. 

No one has stated definitely that 
evacuees will be permanently re- 
housed or that radiation varies in 
different areas. The reluctance to 
be specific seems to stem in part 
from a desire not to alarm readers 
unused to reading about domestic 
disasters. Soviet reporters, trained 
to be upright marxisf-lenmists rath- 
er than town hall bloodhounds, also 
apparently fi n d it hard to nail down 
details. 

The status of Pripyat, the town 
doses! to the Chernobyl plant and 
home for most of its wo tiers, thus 
also remains unclear. With a report- 
ed population of 50,009, tbe city is 
now a ghost town, its dozens of 
high-rise blocks of flats standing 
eerily empty. One graphic Soviet 
account spoke of dogs roaming wild 
in its streets and foxes devouring 
untended chickens. 

Pravda has said that a new town- 
ship is to be built 45 km south of the 
reactor fbr some 10,000 people who 
will run the power plant after its 
number 1 and number 2 reactors 
come back on line in October. But 
the workers' families will live in 
Kiev, 130 km south of the reactor, 
or at Chernigov, 88 km to its east 

Elsewhere in the Ukraine and 
Byelorussia, more than 53,000 
workers toiling two shifts a day are 
supposed to build 11,250 new cot- 
tage-style homes and repair 6,000 
more for evacuees to occupy by au- 
tumn. Some 200 shops, schools, hos- 
pitals and other amenities will add 
a permanent touch to the new set- 
tlements. 

The massive mobilisation of la- 
bour to cope with tbe disaster must 
be disrupting regular production at 
dozens of enterprises across the 
country. Izvestia disclosed, tor in- 
stance. that factories in Petroza- 
vodsk in Karflia. Sverdlovsk in the 
Urals and Irkutsk in Siberia were 
making prefabricated parts tor new 
homes in Byelorussia. 


More leave Ireland 


S Wfe haue vow mtormta at basrL 

DAI-ICHI KANGYO BANK 


The next DKB monthly report win appear Aug. 26- 


BY HUGH CARNEGY IN DUBLIN 
FIGURES published by the Irish 
Government this week have shown 
a steep increase in emigration, the 
labour drain which historically bas 
provided an emotive ba rom eter of 
Ireland's economy. 

Preliminary figures from the na- 
tional census taken in April showed 
net outward migration of 75.000 in 
tbe five years to the end of Aprfl. 
Most of this occured in the past two 
| years when net emigration reached 
20.000 in 1984-65 and 31.000 in 
1985-88. 

These figures are still less than 
those of the late 1958s when emi- 
gration reached more than 49,000 a 
year. But it compares with net im- 


igration in the 1970s and will fuel 
opposition accusations that the 
Fine Gael-Labour Government has 
been happy to allow the outflow to 
avert farther pressure on record un- 
employment rates. 

There was no comment on where 
those leaving go to. 

Simultaneously released were la- 
bour force figures which illustrated 
Ireland’s problem of a labour force 
growing faster than jobs growth, 
despite emigration. The total labour 
force declined slightly in 1985 to 
129m but has grown over 10 years 
by 142JM0. The total at work in 1985 
was down by 30,000 over 1984 to 
l_0?m and the unemployment total 
was up to 225,000 from 204,000. 


Tbe nationwide effort to deal 
with the disaster probably puts the 
costs of the accident well above the 
2bn roubles (S2.7bn) tbe Politburo 
gave for direct damages. 

It also carries the psychological 
impact of the accident far beyond 
the disaster zone. The poGtburo 
says the nation has raised 400m 
roubles for a national disaster fund. 
Thousands of holidaying students 
and other volunteers have been 
sent to Chernobyl and will carry 
their accounts back home. 

Thousands more soldiers are 
working on the clean-up, while 
scientists’ skills have been tested in 
devising ways to measure radiation 
inside the stiH-unapproacbable 
ruined reactor, and in designing a 
concrete coffin in which it should be 
encased by October. 

Hundreds of thousands of child- 
ren. many with their mothers, have 
been dispatched from the Ukraine 
to Black Sea resorts. Muscovites, 
who at first shied away from these 
traditional summer spots because 
of rumours that the seawater was 
radioactive, now complain they can- 
not obtain coveted holiday passes to 
resort sanatoria because Chernobyl 
evacuees have been sent in their F 
place. * 

The evacuation scattered fami- 
lies, and more than one report has 
hinted at frantic searches for lost 
relatives. In another case, men 
were said to be deserting jobs in the 
disaster zone to see their evacuated 
families in seaside resorts before 
the authorities organised coaches 
for regular weekend visits. 

The scattering of evacuees as far 
as Moscow and the Baltic republics 
will complicate a US-Soviet medical 
study of some 200,000 people in the 
area. The plan to monitor these peo- 
ple's health tor the rest of their 
lives should, however, enable future 
generations to assess what it meant . 
when nuclear power surged beyond - 
human control in the Ukraine. 
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OVERSEAS NEWS 


Australian 

inflsiin 

Uowhits 


Israel, Morocco to maintain links 


BY ANDREW WHTTLEY IN JERUSALBI 


Rise in yen 
leads to 


currency 


By EmBa ttfua In Canberra 


BY SAMUEL SENORBMM MANRA 




seco n 

used 


THE Intematlpnal Monetary 
Fund has relaxed planned .aus- 
terity measures for the ^Philip- 
pines under the Government at 
President Gdrazon Aquino in an 
attempt to revive an economy 
which shrankneariylO percent 
during the past two year&- . 

Philippine o fficiate who ire 
aegff&&tfmg'. with an IliF mis- 
sion in Manila tor a standby 
credit of up to SDR 615m 
(£492m) said the: DCF - was. 
generally in agreement with the 
Aquino Government’s plan to 
expand the money supply as a 
means of stimulating growth: in 
the economy. 

" The policy of the Government 
aims to sustain' essential govern- 
ment projects and finance an 
emergency employment pro-' 
gramme to prime up the 
economy during the second half 
of 1986 and make a growth rate 
target of 15 per cent possible. 

The move to loosen the 
money supply him pushed up 
the deficit in the national 
budget to 27bn pesos (£900m), 
equivalent to 4 per- cent- of' 
Gross National .Product. The 
Government has p rogr amm ed - 
expenditures of Ittbn pesos in 


1986 against projected revenues 
of only *5tm pesos. 

The IMF mission in Manila 
is--' reviewing ' budgetary estim- 
ates, especially projections 
Which induder tax revenue 
ejected from repatriation of 
funds held by Filipinos abroad. 
Since Mrs Aquino assumed 
poiwec in ' February, there has 
Been no r JhdicatUm that . such 
hands were forthcoming chiefly 
because . her Government was 
still perceived to be unstable. 

Yeeteiday in an address 
before the. PhalippineAnstraUa 


boldness conference, Mrs Aquino 
appealed to the foreign buamess 
community for the second time 
in toss then a week to increase 
their investments In the PUKp- 
pines. 

Monetary officials hope to 
wind up negotiations with the 
IMF by late next week when 
they expect to submit a letter 
of intent committing the 
Government to -abide with 
agreed economic targets to be 
able to secure approval for. an 
lS-month standby programme. 

The Philippines hopes to be 
Mile to drew, on the near credit 
by next month. 


Mahathir unveils team 


for general elections 


BY WONG SULONG IN KUALA LUMPUR 


DR MAHATHIR MOHAMAD, 
the Malaysian Prime Minister 
yesterday unveiled the' line-up 
of his IS National Front coali- 
tion candidates for the coming 
general elections. The team 
is structured to consolidate his 
authority and to ward off the 
leadership challenge' from his 
former deputy,. Datuk Musa 
Tntwm. 

It is (widely expected that if 
the Government fails to win a 
two thirds- majority in the elec- 
tions on August 3, Datuk Musa 
would mount a challenge against 
Dr Mahathir for the presidency 
of the United Malays National 
Organisation at the party elec- 
tions next year. 

Many of the g o vern m ent 
candidates' who filed their 
nomination papers . yesterday 
are known to be loyal to Dr 
Mahathir, while many of Datnk 


Musa's allies were dropped or 
shifted- to less sensitive posi- 
tions. 

Among those dropped from 
the team include Syed gamid 
Albar, a banker, who is to 
challenge Anwar Ibrahim, the 
Education Minister awf a 
Mahathir protege, for the Umno 
youth leadership in September. 

The chief ministers of two 
important states — Johore and 
Pahang— who are Datuk Musa’s 
supporters were given federal 
seats to contest Chief ministers 
are influential personalities in 
Umno aa they are relied upon 
to deliver the vote from their 
respective states in the party 
elections. 

- More than 1,000 candidates 
wffl contest the 177-seat federal 
parliament and the legislative 
assemblies of the BL West 
Malaysian states, 


AUSTRALIA’S worse than 
expected annual inflation rate 
of &4 per dent for fiscal year 
1985-86, announced yesterday, 
pushed the Austnlias dollar to 
yet another record low in the 
domestic money market 

The' government had targeted 

a rate -of just -under 8 per cent 
and Mr Paul Keating, the 
'federal Treasurer, yesterday 
used the threat of runaway 
inflation to justify the tight 
198667 budget expected next 
month, and: to remind 
Austr alians of the Government 
call for austerity. 

“ The figures underline the 

absolute . .requirements for 
continued i restraint by all 
sectors In the community and 
the necessity for next month’s 
badget to bring about tight cuts 
in public sector outlays," he 

f fjlil 

Mr Keating Is battling with 
several cabinet ministers over 
drastic oats in welfare spending. 
He te 'iuRuing for reduced 
pawditM and family allowances 
that would save the government 
up to AfSSOm (£147m). The 
proposed reduction in welfare 
allocation is past of the total 
A$SL5bn spending cuts decided 
for the forthcoming budget and 
Js cr ucial ha reaching the 
government target of an A$5Hm 
budget deficit in. 1986-87. 

Several cabinet ministers and 
Labour Party backbenchers 
from both the left and right 
factions have warned Mr Bob 
Hawke, the prime minister, that 
the. government will face a 
buge electoral backlash - if it 
goes ahead with the proposals 
to slash welfare spending. 

However, both Mr Hawke and 
Mr Keating are aware that in 
order to restore market confi- 
dence in the Australian 
.currency and economy, the 
Government must show resolve. 

Other areas that face big cuts 
are defence, foreign aid, hous- 
ing and state government 
spending. 

After yesterday's announce- 
ment of the Inflation rate, the 
Australian dollar fell to a 
record low of 60.8 US cento and 
955 yen before slightly recover- 
ing at the mid of trading. 

The 8.4 per cent inflation rate 
for 1985-86 is almost double the 
previous year's rate. 

Australia’s inflation 

rate is now about three times 
the average rate of the 34 mem- 
ber countries of the Organisa- 
tion for Economic Cooperation 
and Devtiopment (OECD). . . . 


T SR AKT.- AND Morocco have 
agreed to maintain contact but 
set no specific timetable for any 
resumed discussions, a senior 
Israeli official said yesterday. 

On. his return to Israel from 
a secretly arranged two-day 
visit *o Morocco for talks with 
King Hhbciii, prime M inist er 
Slnmon Peres said: “to future 
talks we will search for & joint 
formulation not just joint 
approaches." 

A joint communique issued 
simultaneously in Rabat and 
Jerusalem said that three 
rounds of talks with King 
Hassan H had been devoted 
“essentially” to the study of the 
Fez plan, which was drawn up 
in 1982, after an Arab Summit 
meeting. 


The plan called on Israel to 
withdraw from all occupied 
territory including East Jeru- 
salem and to permit self-deter- 
mination for the Pal es t i n i an 
people. For the first time the 
Arab states also tacitly recog- 
nised the existence of the state 
of Israel 


In a message to Mr Peres, Mr 
George Shultz, the US Secretary 
of State, called the visit an im- 
portant step forward in creat- 
ing an atmosphere in the region 
that will foster a broader 
peace; 

Speaking to Moroccans on 
television on Wednesday night 
King Hasten reported that no 
progress had been possible 
because Mr Feres had refused 


to accept the main points of the 
Fez plan. 

Yesterday Mr Uri Savir, a 
senior Israeli official who parti- 
cipated in the meetings, said 
tint after this point there had 
been no possibility of agreeing 
on basic positions. 

Israeli officiate emphasised, 
however, that there had never 
been ary question of negotia- 
tions during the visit reportedly 
prepared with the assistance of 
the US. “We ue very much 
encouraged," said Mr Savir, the 
prime Minister's media advisor, 
“ otxr mood is very upbeat" 

The fact that a joint com- 
munique was agreed Is being 
balled by Israeli officiate as an 
achievement which had ex- 
ceeded their expectations. 


Israeli commentators regard 
this breach in the Arab world’s 
rejection of direct talks with 
Israel as a highly important 
outcome of the visit 

Reuter adds from Rabat: 
King is sending mes- 

sages to all Arab heads of state 
with a view to reconvening a 
long-delayed Arab summit to 
discuss the results of his talks 
with Mr Peres, officiate said. 

Amid hostility to the talks 
from hardline Arab states like 
Syria and Algeria, and more 
cautious reactions from the 
moderates, the Palestine Lib- 
eration Organisation (PLO) has 
officially asked the Arab League 
to convene an urgent summit, 
the Palestinian news agency 
Wafa reported. 


layoffs 


in Japan 


By bn Rodger in Tokyo 


EEC MISSION TO SOUTH AFRICA 


Howe hears gloomy prognosis 


BY ROBERT MAUTHNER AND BERNARD SIMON M JOHANNE5BIMG 


BRITISH Foreign Secretary Sir 
Geoffrey Howe was given, a 
gloomy prognosis yesterday of 
South Africa’s short-term 
economic and political prospects 
by lending blade and white 
businessmen whom he met on 


on South Africa’s future should 


take into account the "large 
middle ground ” of all races in 
the country. 

Sir Geoffrey began the day in 
Pretoria by meeting a delega- 
tion from the National African 
Federated Chamber of Com- 
merce (Nafcoc), a leading black 
business group. 

He then moved on to Johanes- 
burg tor meetings with mining 
magnate Mr Harry Oppen- 
heimer, a group representing 
the South Afrlca-Britain Trade 
Association (Sabrita), and 
politicians Mr Colin EgUn, the 
EFD leader, and veteran anti- 
apartheid campaigner Mrs Hel e n 
Suzman. 

Sir Geoffrey had lunch with 
another group of local business- 
men, including the chairman of 
Anglo American Corporation 
Mr Gavin Kelly, the chief execu- 
tives of Barclays National Bank 


the second day of his European 
Community mission to South 


Community mission to South 
Africa. 

The groups which he met in 
Pretoria and Johannesburg 
before flying to the Zambian 
capital of Lusaka stressed the 
importance of securing the 
release Of imprisoned black 
leader Mr Nelson Mandela as a 
first step towards a meaningful 
dialogue between black and 
white South Africans, 

But white businessmen re- 
iterated their view of the futility 
of broader economic sanctions 
against South Africa. Leaders 
of tile white opposition Progres- 
sive Federal Party told Sir 
Geoffrey that any negotiations 


and Standard Bank (both of 
which have large British share- 
holders), and the chairman of 
Nedbank and former finance 
minister Mr Owen Horwood. 

During his meeting with 
Sabrita, Sir Geoffrey said that 
international pressures tor 
more stringent sanctions wiH 
continue to grow . unless 
“tangible and substantial'* pro- 
gress is made towards funda- 
mental political change in 
South Africa. 

Mrs Suzman said after meet- 
ing Sir Geoffrey that she hoped 
the “common sense” of people 
In the wtiflflte of the political 
spectrum would influence 
events over the next few 
months. 

“We have got to grasp every 
possibility to get people 
together to negotiate a reason- 
able and peaceful settlement" 
she said. Otherwise we will 
descend into a long confronta- 


to avoid 


tlon in a siege economy with a 
military type government on 
the one hand and a popular 
movement, using tactics of 
violence, on the other" 

Nafcoc leadera told the 


Foreign Secretary that pressure 
is growing on the organisation 
to abandon its conditional sup- 
port tor foreign Investment in 
favour of outright opposition. 


Pretoria claims decrease in riolent incidents 


VlOUENCE in South Africa 
has dropped markedly since the 
state of emergency was imposed 
six weeks ago. the government’s 
Bureau tor Information, the 
sole source of information on 
unrest, said yesterday, writes 
Bernard simmi from Johannes- 
burg. 

- The authorities said that the 
situation in " the Kwandebele 
“homeland." where' 32 of the 
168 deaths since the start of 
the emergency has been- re- 


ported. is being addressed “at 
high leveL” 

Kwandebele, a small territory 
north-east of Pretoria, has been 
rocked by opposition to the 
nominal independence to be 


granted by South Africa later 
this year. Much of the terrir 
tiny's civil service has recently 
been on strike. 

According to the Bureau tor 
information, the average daily 
number of “unrest-related inci- 
dents " throughout the country 
in the past six-weeks is lower 


thun any period .in the 

past 18 months. 

The Bureau said that the pro- 
portion of deaths -caused by 
security force action has 
dropped sharply. Seventy-two 
per cent of deaths since the 
emergency were imposed were 
the result of violence among 
black civilians, compared to 87 
per cent in 1985 and 58 per 
cent in the first five months of 
this year. However, its figures 
do not include the substantial 
number of African National 


Congress insurgents which the 
pottee say they have killed in 
recent weeks. 

Separately, a local labour 
monitoring group said that 321 
elected trade union leadens and 
officials are known to have been 
detained since the state of 
emergency was tenpoeed. It 
said that more than fourfifths 
of those imprisoned are Jinked 
to the Congress of South 
African Trade Unions (Cosatn), 
the largest black union group- 
ing in the country. 


HIGH growth and high-tech 
Japanese industries are having 
to lay off staff because of the 
depressive effect of the rising 
yen. 

The Hattori Seiko group, 
known for its Seiko watches 
and Epson computer printers, 
announced yesterday that 6,000 
workers in its watchmaking 
factories would go on reduced- 
time working from next month 
until the end of year. 

The company, the world’s 
largest watch producer, said the 
move was necessary because of 
export difficulties. The 6.000 
would be invited to take one to 
three more days off than usual 
in each of the next five months. 
A spokesman predicted never- 
theless that the group’s watch 
production this year would 
exceed the 67m units made last 
year. 

Aiwa, the consumer elec- 
tronics group has said it is 
looking tor 700 volunteers from 
its 3,150 workforce to take early 
retirement The company, which 
is 52 per cent owned by Sony, 
said it would also be closing 
one of its three Japanese 
factories and would consolidate 
the manufacture of mini-com- 
puters and headphone stereo 
sets at its plant in Singapore. 

It confirmed yesterday that 
Its losses this year might reach 
Y3.5bn (£15m) compared with 
a pre-tax profit last year of 
YLlbn. The dividend will be 
suspended tor the first time in 
14 ycirs. 

Moves like these have 
alarmed the Government. Mr 
Kilchi Hiyazawa, the new 
Finance Minister, said this week 
the long mooted reflationaiy 
supplementary budget in the 
autumn should total Y3,000bn, 
doable the figure predicted by 
economic forecasters only a few 
weeks ago. 

• Japan Air Lines confirmed 
yesterday that it has settled 
with the families of 61 of the 
505 victims of the August 1985 
jumbo jet crash but it refused 
to discuss the terms. 


The Maiwiehi Shimbun news- 
paper has published a schedule 
of what It claims are offers 
made by JAL for different cate- 
gories of victims. It says the 
highest offers, just under 
YSOOm, are made for company 
executives in their 30s. The 
lowest, Y20m, are for house- 
wives in their 50s. 




Increasmgdemand for uur hand- 
made roofing tiles created a production 
bottleneck at the drying stage. Converting from 
a fuel-fired drying funnel to electric heat 
pumps solved our drying problem, 
reduced rejects and halved energy costs 
into the bargain. 

Electricity certainly had a 
worthwhile message for us. / 7 


CoKnTayloi; 

Managing Director Keymer Tiles. 


Electridty 
talks the 
language of 
Industry 


-Across the country in co mpan ies 
both large and small, electricity is helping 
industry reduce costs and increase productivity 
An electric infra-red staving oven has 
enabled TJ Filters, who produce a large range 
Of oil filters, to double their output, improve 
finis h, and cut production costs by 40%. 

At Callanhart T .united, producers of 
decorative ceramic ware, a new twin-hearth 
electric kiln Rising night-rate electricity has 
cut energy costs by almost 40% compared 
with their gas-fired kiln. More reliable 
operation with fewer rejects has increased 
productivity and helped recover the cost of 
the kiln in under fourteen months. 

The list of examples is growing daily 
All proving that electricity is likely to talk 
your language, too. 

Wefve produced a short VHS video on 
which manag ers from industry describe how 
electricity has improved their companies* 
efficiency and productivity For your free copy 
or for further information, just return * 
this coupon with your business AwUk 
card, letterhead or compliments aw Bk jm ro*. 
slip attached. ifilUiHHHik 


Hesse send me (rick as appropriate): 

- □ jH* VHS video cassette. 

Information on: Heat pump drying 

[ | Infra-red drying | j Electric firing of ceramia 
| |pfeasearT^^ ^ranlHdusniri5BksEngneermcocmme. 


Company. 


The energy-efficient switch. 


Tie Electricity Council. 
England & Wales 
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AMERICAN NEWS 


Brazil greets development 
package with scepticism 


BY IYO DAYWAY AND RICHARD FOSTBt IN BRASILIA 


BRAZIL’S RADICAL develop- 
ment plan was greeted yester- 
day with some scepticism by 
industry and Opposition poli- 
ticians, while the public 
appeared downright resenetful 
of the accompanying fiscal 
package set to raise some 
$25 bn (£16.8 bn) over the nest 
three and a half years. 

The plan was presented in an 
impassioned speech by Presi- 
dent Jose Sarney on national 
television late on Wednesday. 
He made clear that its objec- 
tive was nothing less than to 
raise living standards to those 
of “Mediterranean Europe, 
project Brazil into the first 
rank of technology producers 
and eliminate the “absolute 
misery" in which one-fifth of 
the 135m population lives. 

“ Each day I have, a greater 
conviction that I will be the 
last president of an under- 
developed Brazil, overwhelmed 
by poverty,” he said. 

The programme creates new 
savings instruments and a 
National Development Fund 
(NDF) to finance projects 
ranging from social welfare, 
education, and employment 
schemes to the capitalisation of 
the heavy debts of public sector 
companies. 

It is to be financed by a 
system of “complsory loans” 
and taxes, which should raise 
an estimated $25bn over the 


period. The total resources in- 
corporated in the plan, includ- 
ing sums already allocated to 
development should reach 
Czl.392bn <$100bn). 

Explaining these objectives, 
Mr Dilson Funaro. Finance 
Minister, said action had to be 
taken to stimulate savings and 
investment and stifle the infla- 
tionary pressure from a con- 
sumer boom, which has lifted 
spending by some 25 per cent 
over last year. 

Mr Funaro calculated that the 
measures will affect only 10 per 
cent of fate population, while a 
disman tling of the price freeze 
imposed in February's de- 
indexation of the econmy would 
hit everyone. 

“It would be totally selfish 
if we were not prepared to save, 
in order to lift the poorest 
Brazilian out of abject misery,” 
he said. 

Nevertheless. middle-class 
Brazilians are certain to resent 
large taxes on foreign travel 
and a substantial rise int he 
costs of buying and running 
cars. 

Industry's initial reaction was 
mixed. While some sectors. 
such as civil engineering and 
construction, will clearly bene- 
fit others expressed doubts. 
Most outraged, inevitably, were 
the carmakers, who warned that 
the impact of the plan would 
almost certainly mean job cuts. 


. The main fund - raising 
measures are: a new national 
savings instrument substituting 
infla tionn indexation for a 
floating rate; a compulsory 
“ loan “ charge, reimbursible in 
1989, of SO per cent on new 
cars down to 10 per cent on 
secondhand vehicles; loans on 
gasoline and alcohol car fuels 
of 28 per cent; tax of 25 per 
cent on internuatianai sea and 
air tickets, and 25 per cent on 
dollars purchased, for foreign 
travel, and incentives for 
foreign investors. 

On spending »nfl targets, the 
main objectives are: food, 
education, health and housing 
programmes aimed at supplying 
free milk to 22m children, 
building 1.7m houses and creat- 
ing schols for 25m; employment 
schemes creating 1.6m jobs a 
year, supplementing dole pay- 
ments and training 18m; a 28 
per cent expansion of the rail- 
way system; to boost electricity 
gene ration by 32.5 per cent to 
57,500 MW by 1989. and in oil 
production from 563,000 barrels 
a day to 790,000 b/d to achieve 
90 per cent self-suffldency; to 
increase output of essential 
manufactured goods by 6 per 
cent annually; to raise agricul- 
tural output from 56m to 72m 
tonnes and irrigate a further 
LSm hectares; to develop 
high-tech sectors with new 
capital, plus enhancement of 
research capability. 


Mexico ‘might cut oil exports 9 


BY PAUL BETTS IN PARIS 


MEXICO would be prepared to 
reduce the volume of its oil 
exports to about 10 per cent to 
help stabilise international oil 
markets if Opec countries 
readied a specific agreement on 
oil production quotas, Mr 
Alfredo del Mazo Gonzalez, the 
Mexican energy minister, said 
in Paris yesterday. 

Although the country has 
suggested in the past it would 
consider cutting oil exports as 
part of a general co-operation 
effort to stabilise oil prices, it 
Is the first time that the non- 
Opec oil producer has put a 
figure to the reduction it would 
be ready to make. 

Mr del Mazo Gonzalez, who is 
touring oil producing countries, 
said that Mexico considered 
819-20 a barrel to be a " reason- 
able " price for oil in the short 


Mexico’s non-petroleum ex- 
ports daring the first five 
months of the year amounted 
to $3A4hn <£2Abn), an in- 
crease of nearly 29 per cent 
over the same period last 
year, according to Mr Jorge 
Barbara Zetina, president of 
the National Association of 
Importers and Exporters. 


AP-DJ reports Mr Zetina 
as saying that agricultural 
exports were up 42.2 per cent 
on their levels a year earlier 
to 8890m. 


He said the manufacturing 
sector boosted exports by 25.5 
per cent over 198S levels to 
82.63 bn. 


term. At current prices, Mexico 
is expected to suitor a |8bn loss 
of revenues from its oil exports 
this year. Mr del Mazo Gon- 
zales said Wwiwin oil exports 
averaged L5m barrels a day 
this year. 

However, the Mexican energy 
minister said the latest Opec 
meeting had proved “ very 
disappointing and discourag- 
ing.” His current tour was to 


discum the current oil issues 
with Opec and non-Opec pro- 
ducers and consumers. Mr del 
Mazo Gonzales had talks in 
Norway and Algeria before 
coming to Paris. He is due to 
meet Mr Peter Walker, the UK 
Energy Secretary, and Mr 
RflWann Lukman, the Nigerian 
president of Opec, in London 
today. He will then visit 
Canada and the US. 


Nancy Dunne reports on Washington’s concern about the cocaine menace 

IS still failing in the fieht against drugs 


FOR THE last two decades, 
American presidents have been 
declaring war on drags. They 
have launched eradication cam- 
paigns, pushed for harsher 
criminal penalties and railed 
against the “cancer” gnawing 
at the body politic. 

But despite the rhetoric and 
the expenditure of billions of 
dollars, drug dealers have con- 
tinued to thrive and addicts to 
suffer and die. 

Now the use of cocaine and 
its highly-concentrated deriva- 
tive, crack, has added a new 
urgency to anti-drug crusading. 
The cocaine-related deaths last 
month of two star athletes — 
Leu Bias, a Maryland basket- 
ball player, and Don Rogers, a 
Cleveland Browns footballer — 
contributed to a growing sense 
that drug use has reached 
epidemic proportions and that 
cures must be sought on several 
frirnts. 

In New York, blade church 
leaders have taken to the street 
corners with their parishioners, 
setting uo all-night vigils to 
ward off the dealers. Waging a 
grassroots campaign against 
drugs, they are offering 24-hour 
a day counselling in churches, 
conducted by ex-addicts, and 
they have established a direct 
phone line to the offices of the 
state’s special narcotics prose- 
cutor. 

On Capitol Hill last week, 
hearings were held in both the 
House of Representatives and 
the Senate, and the drug 
epidemic was declared to be 


more dangerous than ter- 
Youn 


roriam. Young "recovering” 
addicts talked about how they 
had been lured from lesser 
drugs to crack, a cheap, particu- 


larly potent form of cocaine, 
which was said to addict at its 
first use. 

Congressmen called on 
President Reagan to join his 
wife in her longtime personal 
crusade against dregs, and the 
President said he would, as 
soon as a new anti-drug strategy 
had been developed. 

It soon became dear that a 
plan had been in formulation, 
and the White House would 
again try to curb supplies. 
With a presidential directive 
in hand branding narcotics a 
national security threat, 160 
US military personnel moved 
into Bolivia with Black Baltic 
helicopters to work with 
Bolivian police in destroying 
some of the country’s many 
cocaine factories. 

However, the arrival of the 
helicopters on a US Army 
C5A transport aircraft, one of 
the world’s largest,- attracted the 
attention of the Bolivian news- 
papers. With this advance 
warning, most of the drag 
traffickers fled and poor 
weather hampered the heli- 
copter hunt for pro cessing 
plants. 

The operation was attacked 
in Bolivia by politicians 
accusing the Paz Estensaoro 
g m fp mmpnf of compromising 
national sovereignty in allowing 
US troops to operate in the 
country- It was criticised in 
Congress which had not- been 
consulted in advance, as. law 
dictates. 

The Administration; un- 
deterred by the Bolivian, 
failure, plans now to turn its 
attention on Mexico. Six air- 


craft, piloted by ITS civilians 
and hired tor the State Depart- 
ment, will try to eradicate the 
opium poppy fields. The 45-day 
joint USMesdcan oper ation is 
to be gin in the autumn. 

Drug experts have little faith 
In such operations, and say they 
have no more than 

10 per cent of supplies. Drug 
prevention campaigns aimed at 
educating the young, may be 
having more success. 

A cording to federal authori- 
ties, the use of cocaine — now 
cheaper than evei>— may have 
peaked, five years ago, but 
4m4>m still use the drug on a 
regular basis. 

With the rise In addictions; 
the use of drug tests has spread 
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from tiie military to the sports 
world and to roe 


work place. 


The Drug Enforcement Adminl - 
don li 


BeHviam. pottee trooper guards coeffi equipment 

found in a joint raid with US tomes 


stration last year estimated that 
25 per cent of the largest US 
companies were screening job 
applicants or current employees 
for drug use. 

The' New York-based Confer- 
ence Board has estimated that 
Sbn doses of illegal drugs — 
including cocaine, ma rijua na 
and the so-called “designer” or 
synthetically produced drugs — 
are con su med each year for 
non-medical purposes. Although 
thousands of companies now 
have drag treatment pro- 
grammes. others are worried 
about drug testing schemes 
which may invade an 
employee's right to privacy. 

Although no one disputes the 
devastating effects of drag use, 
the issue is not without its 
political implications. During 
their July 4 recess, house mem 
bers found heightened concern 


about drugs their con- 

stituents. With November elec- 
tions pe nding; Mr Thomas 
"Tip” O’Neill, the House 
Speaker, announced support of 
a bipartisan move to pass a new 
drug law with “some teeth in 
it” The move was endorsed by 
Republicans, but Congress, like 


the Administration, has yet to 
a viable ' '* 


come up with a viable strategy. 

There has been no shortage 
of suggestions from Mr Edward 
Koch, New York’s irrepressible 
ary< occasionally hardline 
mayor- In an article in the New 
York Times last week Mr Koch 
called for fall use of the mili- 
tary in halting supplies; con- 
ditioning foreign aid on dr ug 
control in recipient countries; 
introducing a Federal death 
penalty tor drag whoesalers; 
establishing special narcotics 
courts and prisons and giving 


more money to states and dues 
to improve enforcement. 

In Washington; national and 
local politics dashed over who 
would assist a local cocaihe 
user. VSk-Hv, whose addiction - 
was dramatised in a Washington ; A 
Post article last month. Mrs ■»** 
Reagan offered her assistance, 
arranging tor all-expenses paid 
treatment in a drug-abuse pro- 
gramme. 

But VIk-Kav got a better offer 
and turned Mrs Reagan down. 
Washington Mayor Marion 
Barry offered the addict treat- 
ment; assistance in paying his 
bill* smti the installation Of a 
lift at his home for his para- 
lyzed son. 

As this year’s elections 
approach, more such rescues 
are tobeexpected, along with 
Mow change art best is a stiU- 
thriving industry. 


Reagan pledges drought relief 


BY NANCY DUNNE IN WASHINGTON 


PRESIDENT Ronald Reagan 
yesterday wound up a two-day 
campaign swing through the 
south, watching bales of hay 
being unloaded from a cargo 
plane in Colombia, South 
Carolina, to aid victims of the 
long, hot summer which has 
devastated the South-eastern 
US. 

"The drought is reaching 
tragic proportions— one of the 
worst of the century — and I 
want yon to know that our 
Administration stands ready to. 
help,” Mr Reagan told farmers 
who had come to receive the 
feed donated by colleagues in 
the North and Mid-West. 

Farmers in the southeast have 


suffered more than $lbn in 
damage to crops and livestock 
in the past five months. Scat- 
tered thunderstorms this week 
brought some relief, breaking 
tiie 2} week heatwave which 
claimed more than 45 lives. 

The rain was for the most 
part too little and too late. 

Weathermen fear that the* 
temperatures, which have been 
moderating; will rear again 
this weekend. 

The drought has turned 
fields of maize, soyabeans and 
peanuts into parched .waste- 
lands all over tiie southeast, 
and thousands of farmers may 
be forced into bankruptcy. 

Beleaguered producers, how- 


ever, have been helped by 
other farmers, who, while suf- 
fering from tiie hard times, 
have plenty! of spare feed. 
Shipments of hay for-the starv- 
ing livestock poured in by Mr, 
rail and truck, and politicians 
joined the rescue effort. 

At the behest of Republican 
South Car olina Congressman 
Carroll Campbell, a candidate 
for g o ver n o r , the President 
ordered air force cargo planes 
to fly donated hay from. Illinois 
to South CaroHna. 

Yesterday Mr Richard lyng, 
tiie Agriculture Secretary, 
called a Press briefing to unveil 
tiie department’s drought 
assistance plans. 


US ‘prepared to delay use 
of Star Wars system’ 


PRESIDENT Wwwnlfl Ttoag an Jg 
prepared to delay deployment 
of space - ba sed defences 

for five to seven years if- the 
Soviet Union agrees .. to 
expanded testing of the systems, 
in the meantime, according to 
the New York Times, Renter 
re p o r ts from. New Took. 

The newspaper reported, 
a dminis tration as 

saying the offer was contained 
in a draft response from Mr 
Reagan to a letter last month 
from Mr Mikhail Gorbachev. 

The offer would guarantee 
that the US would continue to 
adhere for fire to seven years, 
to tiie 1972 AntlbwlHstie 
rrtorfTt* Treaty (ABM). 


■ Moscow aays the space-baaed 
mtesfie defence programme, 
known a* the Strategic Defence 
Initiative (SDI), win violate 
tiie ABM treaty white Washing- 
ton says it wIH not 

The S oviet Union has pro- 
posed a mutual meat not 

to withdraw from the treaty tor 
35 to 20 years and stricter rales 
on allowable research, develop- 
ment and testing of new missile 
defence systems. 

The New York Times said 
Washington would extend the 
time reunited to withdraw from 
the ABM treaty and deploy new 
defences, if Soviet Union were ■. 
to allow research, development P 
and testing of the SDI defences. 
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W. German 
Third World 


investment 


falls sharply 


By Peter Bruce In Bonn 
DIRECT investment by West 
German companies in develop- 
ing countries is falling sharply, 
according to the Uinistiy for 
Economic Co-operation in Bonn. 

Mr Jurgen Warnke. the Min- 
ister, warned yesterday that 
there was now a real concern 
that the country could be for- 
feiting a role in what he called 
markets of the future. 

Mr Warnke said that 30 per 
cent, about DM 2.3 bn (£659m) 
of direct West German invest- 
ment abroad went to Third 
World countries in 1983. This 
fell to 15 per cent in 1984 and 
slumped again to just 2 per 
cent of the total last year. He 
said West German investors 
appeared to have lost confidence 
in the economic stability of the 
developing world. 

Bonn's official development 
aid commitments meanwhile, 
reached a record DM 8.7bn last 
year, beating the previous best 
of DM 7-9bn, reached in 1984. 
Repayments also reached a new 
high of DM Z.4bn. 

Mr Warnke warned though 
that a great deal of promised 
aid was impossible to actually 
deliver because receiver coun- 
tries were often incapable of 
contributing their share towards 
development programmes. He 
said DM I4bn had been pro- 
mised, but not delivered, by 
Bonn. 

Some 47 per cent of West Ger- 
many's official aid went to Afri- 
can countries lost year, an in- 
crease of seven percentage 
points on 19S4, with 32 per cent 
to Asia. 16 per cent to South 
America and about 5 per cent 
to Europe, mainly Turkey. 


French credit 


for Chinese 


Societc Gene rale, the French 
banking group, has signed an 
export credit accord with 
Huaneng Jing Mel of China to 
finance the purchase of some 
FFr 4bn (£3S9m> worth of 
French rail equipment, Reuter 
reports from Paris. 

The accord is for the purchase 
of French engines, signal equip- 
ment and rails in a new railway 
project serving the mining 
region of Shenmu, some 
100 kins south-west of Peking, 
the bonk said. 

A full breakdown of French 
suppliers for the new railway 
line has not yet been agreed. 
Huaneng Jing Mei is respons- 
sible for supervising the railway 
project. 


Frank Gray interviews Sir James Cleminson, new head of the British Overseas Trade Board 


Favourable trade winds elude Britain’s exporters 


A MORE competitive pound, 
falling energy costs and more 
favourable rates of interest all 
should augur well for Sir James 
Cleminson as he takes over as 
head of the British Overseas 
Trade Board. 

The only difficulty, as he 
noted during his first week on 
the job, is that the good news 
is not getting through as 
quickly as he would like to 
Britain’s main trading partners, 
specifically Western Europe. 

Sir James, who succeeded 
Lord JelUcoe in mid-July as 
head of the chief trade promo- 
tion arm of the British Govern- 
ment. does not expect Britain 
to match last year’s remarkable 
export performance. 

In 1985, the UK logged re- 
cord exports of £78bn, up 11 
per cent in value over 1984 and 
6 per cent in volume. More 
importantly, the rise out- 
stripped the actual growth in 
overall world trade and marked 
the first time in decades that 
Britain actually increased its 
share of global commerce. 


A repeat performance does 
not appear to be on the cards 
this year as falling energy 
costs have yet to translate 
themselves into an accelerated 
demand by industrialised coun- . 
tries for more British goods. 
Exports for tiie first five months 
this year stand at £30m. 

Sir James believes that this 
is only a temporary setback, 
particularly as sterling is more 
competitive against European 
currencies tins year than in 
1985. Europe last year took 
58 per cent of all British ex- 
ports in a year in which sales 
to developed countries rose by 
23 per cent 

Sir James has close personal 
experience of the effect of ex- 
change rates on export perfor- 
mance. As chairman of Reckitt 
and Colinan, the household pro- 
ducts and food group, from 
1977 until his retirement last 
May, he knows what an abnorm- 
ally highly valued sterling can 
do to exports. 

His company, which has bees 
heavily reliant on exporting tor 



Sir Janies Cleminson — Isng-tenn. optimism 


most of its long history, was 
able to stay in overseas markets 
but at a high cost to its trade 
profitability, particularly when 
the pound reached 82.40 against 
the dollar during the height of 
the North Sea oil boom. 

Smaller companies with less 
trade depth did not fare so 


well, and their slow recovery 
still weighs heavily on Britain’s 
export performance. 

Not all the productivity gains 
by segments of British industry 
can be attributed to exchange 
rates, he stresses. Many com- 
panies have boosted produc- 
tivity by up to 15 per cent. 


although Industry Is still under 
pressure from high wage settle- 
ments. Companies should avoid 
maMwg salary agreements 
boost unit production costs, he 
believes. 

“Manv companies without 
productivity increa ses are mak- 
ing a nostake by following those 
that have made such gains In 
yielding to high wage demands," 
Sr James says. "It is some- 
thing that we will have to- come 
to grips with for it will weaken 
the overall export effort.” 

Sir James's conc e r n about 
efficiency is trade extends to the 
operations of tiie BOTB itself. 
His three-year term is launched 
with the understanding that its- 
827m budget, now being nego- 
tiated, win remain more or law 
intact, at least in real terms. 
This is a legacy of his predeces- 
sor, Lord JelUcoe, who has just 
been appointed ch airman oTthe 
BOTB’s East European Trade 
Council. 

The Board has also just 
started an internal study to help 
small businesses. It is prepar- 


ing a video presentation to be 
shown to small companies 
around toe 'country in the 
autmmr e xp la i n in g the Board’s 
support services for small entre- 
preneurs, usually defined as 
oampamier with less ton 200 
employees; •- 

The Board also plans to. open 
a small b nalnes s centre, prob- 
ably in Ktfion Keynes, which 
will provide- a focal point for 
small exporters in southern 
England, where some 50 per 
cent are based. 

**A simple sharp rise in UK 
trade is not enough,” says Sir 
James. "More companies must 
become involved In the overall 
export effort" 

Th e Board Is launching a 
three-year computerisation pro- 
gramme that win sharply cur- 
tail the paperwork handled by 
the 950-member organisation 
and allow exporters to gain 
faster access to more up-to-date 
trade information. “It is a 
programme that will require a 
lot of work, but it win make 
ns more efficient.” 


Ford opens branch in S. Korea 


BY STEVEN B. BUTLER IN SEOUL 


FORD of tiie US yesterday 
announced the opening of a 
South Korean branch office of 
Ford International Business 
Development (FTBD). The 
office will assist in Ford's 
worldwide operations by 
developing sources for auto- 
motive components in South 
Korea and working to identify 


ponent maker, tor the pro- 
duction of aluminium radiators 
for the local market. Production 
will begin in April 1987. 


opportunities for joint ventures 
bush 


and cooperative business rela- 
tionships with Korean com- 
panies. 

The announcement in Seoid 
follows by two weeks Ford's 
agreement to purchase a 10 per 
cent S30m equity stake In S. 
Korea's KIA motors and 
indicates Ford's intention to 
broaden substantially its 
involvement in the Korean 
industry, which is growing 
rapidly. 

Mr John M. Devine. President 
of FIBD, said Ford had begun 
detailed studies that would lead 
to the sourcing of components 
in Korea for Ford's worldwide 
operations. These components 
would be supplied both from 
joint ventures which Ford in- 
tends to establish in South 
Korea and from independent 
Korean suppliers. 


Ford expects to import 
between 50,000 and 75,000 KIA* 
manufactured minicars into the 
US, which will be marketed 
as the Ford Festiva, with an 
engine displacement of 1.3 
litres. A pricing decision will 
be made shortly before the cars 
go on sale, but Ford intends 
to compete at the bottom end 
price category. The car will be 
significantly smaller than any 
current Ford product 


Mr Devine said that Ford’s 
purchase of KIA equity was de- 
signed to strengthen its 
traditional relationship with 
Mazda Motors of Japan, in 
which Ford holds a 25 per cent 
equity stake. Mazda has owned 
8 per cent of KIA since 1983, 
and has traditionally been the 
source for much of KIA’s tech- 
nology. Mazda engineers de- 
signed the new Festiva model. 

Mr Devine said Ford was 
satisfied with the relationship 


between the three companies, 
trehase of 


Ford entered into a 50/50 
joint venture last December 
with Mando Machinery, Korea’s 
largest independent car com- 


and that the direct put 
KIA equity would strengthen 
co-operation among them. 

Meanwhile, the Korea De- 
velopment Baidc has forecast 
that vehicle production in 


Korea this year will increase by 
66 per cent to reach lA37m 
units, compared with 685,000 
units in 1985. Exports are ex- 
pected to climb from 123,110 
units last year, to 292.000 units 
in 1986, worth some gl.25bn. 

The bank projected that 
vehicle exports would continue 
to increase steadily to reach 
756,000 units in 1990. 

• Nissan Motors. Japan’s 
second largest car maker, has 
reached an agreement “ in 
principle ” with Slam Motors, 
the local distributor of Nissan 
cars, to produce passenger cars 
in Thailand for exports. Boon- 
song KTyana reports from 
Bangkok. 

The plan, which ultimately 
rails for production of com- 
pletely Thai-built passenger 
cars believed to be under the 
brand name of Nissan, -was un- 
veiled yesterday by Mr Thavorn 
Phornprapha, Siam Motor’s 

rfiflirman. 

The project is the second of 
its kind planned In Thailand. 
It comes less than two months 
after Mituslbishi Corporation 
announced a similar joint ven- 
ture plan wih Sitthipbol Motor 
and the United Development 
Motor Industry, the local 
distributor and assembler of 
Mitsubishi cars. 


Poles to build 
three power 
plants in Turkey 


Polish food trader told 
to halt foreign activities 


Argentina 
in drive 
to sell 


submarines 


uw °Li? e ‘ Par JUKI Middle 
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i™ 11 by Thyssen af 
west G ermany and is hi the 
ES** 8 9 s constructing four 
Ucence S*Argen- 
tma - The first is expected to 


at an advanced stage- 


BY CHRISTOPHER BOHNSN IN WARSAW 


By David Barchart! In Ankara 


ELEKTK2M of Poland it to 
build three thermal power 
plants for the Turitish Govern- 
ment, according to an agreement 
between tiie two countries pub- 
lished yesterday. 


Elektrim will build a 210 Mw 

extension to an ex i sting power 
plant at Kemefcoy and possibly 
supply deaulphurisation equip- 
ment tor it as welL It will build 
also a 60 Kw power plant at 
Karliova in eastern Turkey near 
Bingol, with a possible second 
unit of toe same size. In addi- 
tion it is to submit proposals 
for a turnkey project to build 
a 2X0 Mw power plant at Golbasi 
in Adiyaman province in south 
eastern Turkey, with a coalmine 
development project included to 
permit the construction of an 
eventual second unit 


No details were given of the 
cost of toe deals. The Turkish 
Government has asked the Poles 
to consider btdldlng at least one 
of the three plants on the 

"build-opera te- turnover” model 

favoured by Prime Minis ter 
Turgut Ozal, under which the 
plant is constructed and 
operated tor a limited period 
on a joint venture basis. 


THE POLISH Foreign Trade 
Ministry has told Interpegro, 
one of the country's most 
dynamic foreign trade organi- 
sations, to halt its foreign 
activities at the end of this 
year. 

Interpegro, specialising in 
fruit and vegetable exports 
both to toe West and Comecon, 
was established in 1982 under 
Poland’s economic reforms as 
a joint company owned in the 
main by the state farming 
sector. 

In contrast to other tradi- 
tional foreign trade enterprises 
Interpegro is one of the few 
Polish t rading ^nppnniM in 
Which the state, represented by 
the Foreign Trade Minister, 
does not hold a controlling 
interest 

Its progress has been 
observed with hope by re- 
formers, but it has also arous ed 
the enmity of its competitors 
among the longjerostablished 
foreign trade food organi- 
sations, ■ ■ 

Interpegro is planning to 
appeal toe decision and its 
shareholders are also moving 
behind the scenes to get toe 
ban reversed. 

The company accounts for 
around a third of Poland's 


fruit and vegetable exports and 
was forecasting a 30 per cent 

increase ta sales to the West 
tote year, to reach 822m 
(£15m> while, hard currency 
" were planned to reach 


Interpegro has been engaged 
in talks with Cadbury- 
Schweppes, the UK food and 
drinks group, to start produc- 
tion of sof t drinks in Poland 
and contracts tor deliveries of 
Polish fruit to Schweppes this 
jear are worth 8600,000. 

The company has also raised 
8«n ab road in credits for 
improv ements to tiie food 
sector and hopes to raise * 
further 836m to modernise 

refrigerated 

stores famines. 

• A 830m car-engine plant in 
Indonesia planned by Honda 
and Prospect Motor will pro- 
duce 10,000 units in its first 
year of operation, in line with 
expected demand. Banter 
reports from Indonesia. 

Mr Kamai, director of 
Prospect, said the plant is 
designed to build 25JtoO engines 
a year and Honda is studying 
the possibility of exporting to 
neighbouring countries. 

The plant is due on stream 
in February, and will be the 
first for sedan cars in Indonesia. 


Hr *•' ““ wvancea stage. 

austerity plans have 
iea toe Government to decide 
to^sell at least two of the sub- 

Approval from the German 
tor their sale to 
third countries, including Saudi 
Arabia, was given the 

vtettto Argentina by Dr Merited 
woemer the West German 
SJ^JGafcto. rt.tbe end of 
MBtMay, according to the West 
German embassy in Buenos 
Aires. 

S!so befog con- 
“fitted «■ another potential 
the submarines. 
i2™j““ttU£tog work on toe 
^yt700s is considered “ vary 
German engineers 
attached to the Argentine ship- 
yard, ' 

S? 011 Argen- 
submarine 

has not been released although 
to be in exresTtf 

. Argentine shipyards are also 
seeking contracts to repair sub- 

from . other Latin 
Amencan countries, though 
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wtththfi Columbian navy is 
to be dose to eompfe- 

3|fcr Dante Capote, toe Amen- 
Minister, who 
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*§$ Vickers acquires A , Uiance 

. i plans to 

state-owned shift tax 


tank business 


‘ BY DAVID BUCHAN 


VICKERS is to buy tiie Royal Onto- 

- ance tank-making factory at Leeds 
for around Ellm, rebuild it at the 
cost of £14m and use it to manufao* 

• cure a seventh regiment of ChaJ- 
; longer tanks. 

This announcement yesterday by 
; Mr George Younger, the Secretary 

- of State for Defence, makes Vickers 
L '\ the sole UK producer of main battle 

tanks. Mr Younger said the move 

was made inevitable by the lack of 
UK orders to keep two tank manu- 
facturers in business and would be 
justified by the greater competitive- 
ness of the enlarged Vickers 
division in world markets. 

The Defence Secretary s a i d the 
Government still hoped to sell off 
♦-he remainder of Royal Or dnanc e 
(RO). comprising some 15 factories 

- and research establishments, as a 
whole. Bids would be invited for a 

- private sale, instead of the planned 
stock market flotation which was 

. sabandoned last month. 

Sir David Piastow, chairman of 
.- Vickers, told a press conference 
that the Leeds acquisition would 
give his company one of the “stron- 
gest portfolios' in armoured fight- 
ing vehicles in the world. This 
would protect long-term employ- 
ment prospects in the expanded 
tank division, but he admitted there 
would be further job losses at Leeds 
over the next couple of years. 


The present workforce at the 
Leeds factory was 1,400 and would, 
fall by 125 jobs this year. Mr Bryan 
Basset, chairman of RO. said yes- 
terday. Farther redundancies had 
been planned by RO to bring the 
workforce down to 1,000 in 1007/08, 
and Sir David Piastow confirmed 
the Vickers acquisition would not 
after avoid those job losses. 

Questioned as to how the creation 
Of a tank-making monopoly squared 
with the Government's declared 
policy of stimulating competition in 
defence procurement, Mr Younger 
said that while he intended to pur- 
sue competitive policies, "the op- 
tions were very narrow” in the tank 
sector. 

Beyond the latest order of some 
El 00m for 76 more Challenger 
tanks, the UK ordering programme, 
he said, was not enough to keep two 
companies in business. One of the 
companies would have “gone bust," 
and he im plied that the ca s ual ty 
would not have been the heavily ex- 
port-oriented Vickers factory at 
Newcastle. 

Sir David Piastow said that his 
Newcastle factor had four collabor- 
ative projects in train with the US, 
Brazil, China and West Germany, 
and that the latest Challenger con- 
tract would bring the Leeds factory 
order book to more than £200m 
worth of work. 


burden 

A SHIFT in the burden of taxation 
from the lower to the higher paid, 
and incomes strategy based on a 
mix of incentives and penalties, to- 
gether with wide-reaching constitu- 
tional reforms are called for in a 
joint policy document published 
yesterday by the Liberal -Social 
Democratic Party Alliance. Michael 
Cassell writes. 

Mr David Steel, the liberal lead- 
er, said that the document "Partner- 
ship for Progress,” the first compre- 
hensive statement of Alliance poli- 
cy it was formed, was in- 

tended to ensure both parties were 
"talking the same language". They 
were proceeding on the assumption 
that there could be a general elec- 
tion as early as next spring. 

□ BRITISH Caledonian has been 
awarded flying rights between Ga- 
twick and Nice by the UK and, sub- 
ject to French approval, will start 
next April. At first, it will use BAC 
One-Eleven jets but will introduce 
toe new Airbus A-320 to the route a 
year later. 

□ TEXACO today becomes the 
third oil company in toe UK to offer 
motorists unleaded petrol following 
similar moves by BP and Esso i”* 
month. 

□ PRIVATISATION of English Es- 
tates, trading arm of the corpora- 
tion which manages and develops 
property in toe English assisted 
areas, is no longer on the British 
Government’s agenda, it was con- 
firmed in London. 
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"Institutions give backing 
to PEP schemes 


□ CONSUMER spending in the UK 
rose by 0.4 per cent in the second 
quarter of this year to a total of 
£38.5bn, up by 3J2 per cent on the 
same period last year. 


BY CUVE WOLMAN 




GOVERNMENT PLANS to promote 
individual share ownership by 
granting tax incentives have al- 
ready teen given substantial sup- 
port by toe commitments of many 
large financial institutions, Mr Ni- 
gel Lawson, Chancellor of the Ex- 
chequer, said yesterday. 

He was speaking to mark the 
Government’s publication of de- 
tailed guides for the operation of 
Personal Equity Plans (PEPs), as 
•the share schemes are called. This 
coincided with an announcement by 
Lloyds Bank that it is to follow Bar- 
clays Bank and set up a service to 
allow its customers to invest in 
PEPs when they start in January. 
Midland Bank is planning a sim.il- 
jiar service. 

The documents on PEPs published 
_ * vesterday give more latitude to plan 
Tt managers and investors than was 
‘ “"’originally expected. Mr Lawson em- 
phasised that the structure of the 
' ■ scheme and the detailed rules are 


designed to involve the individual 
investor in the minimum adminis- 
tration. In particular, the investor 
will not need to contract the Inland 
Revenue at all as the plan manag- 
ers will be responsible for re- 
claiming tax. 

Another objective of the Govern- 
ment, said Mr Lawson, was to give 
investors a personal interest and di- 
rect stake in UK companies. Thus, 
although a plan manager will be al- 
lowed to select a portfolio of shares 
for his clients, those clients must be 
granted full shareholder rights. 
These include receipt of the report 
and accounts, voting and attend- 
ance at general meetings. 

The rules published yesterday 
were drawn up after extensive con- 
sultations with potential plan man- 
agers, said Mr Lawson, but he ad- 
mitted that they left some anoma- 
lies and areas of uncertainly unre- 
solved. 


□ RECORD arrears erf work at Brit- 
ish tax offices brought a rebuke for 
toe Inland Revenue from an all-par- 
ty committee of MPs. "Post over 14 
days old totalled some 2.7m items; 
of which almost 20 per cent repre- 
sented post over two months old.” 

□ FAMINE aid hero Bob Geldof 
and millionaire recluse John Paul 
Getty received honorary knight- 
hoods from the Queen at Buckingh- 
am Palace. Mr Geldof wore a £1,000 
Savile Row morning suit, a gift 
from the royal tailors, and the 
Queen told him: Ton look very 
nice." 

□ PLANS to ban the transport of 
radioactive materials by air, pro- 
posed by a British parliamentary 
select committee, were rejected be- 
cause they would “deprive industry 1 
of a very valuable facility." 

□ ANOTHER Severn bridge linking 
England and Wales is to be ba3t 
three miles downriver of the exist- 
ing one at a cost of about £200m. 


^ Poor order book helps to 
" 'explain record BS loss 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


BRITISH Shipbuilders made a re- 
.ord loss in the financial year to 
-'larch 31 1986, with a four-fold in- 
:rease to E430m as a result. of the 
aoor merchant order book, redun- 
dancy costs and a heavy book loss 
jn toe sale of the warship yards. 

The result, comparing with a 
:i<J7m loss in the previous year, 
.vas announced yesterday in a week 
rt hich has also brought favourable 
news with a E90m Danish ferry or- 
■ ter to slate-owned BS, whose yards 
\re starting to run out of work. 

Mr Phillip Hares, chairman of BS 
‘ said more orders were hoped for in 
Jie next few months. One prospect 
s a contract from China for con- 
ainer ships, although West Ger- 


man yards are also in contention. 
Ferry orders are also being sought 
from Europe. 

Before taking account of both the 
warship yard loss and restructuring 
costs, BS made a trading loss of 
£137 m, double the previous year’s 
figure of £66m- This year, it expects 
a further trading deficit of at least 
£50m. 

The main item in the record total 
deficit was the high book loss of 
£248m on toe sale of the warship 
yards, reflecting the worse outlook 
far new orders in the face of tighter 
spending policies by the Ministry of 
Defence and the resulting decline 
in fixed-asset values. 


BS also made a £46m provision to 
cover the costs of toe 3^00 redun- 
dancies and closure of two yards 
and one engine plant announced in 
May. It decided on these after pull- 
ing in only a tenth of its new mer- 
chant ship order target last year. 

The accounts were heavily quali- 
fied by auditors Arthur Young due 
to uncertainties on losses on exist- 
ing contracts, an possible further 
payments resulting from the dis- 
pute between BS and Trafalgar 
House after the letter’s purchase in 
1984 of the Scott Iithgow offshore 
rig yard and on future bumness. 

Mr Hares said BS was now 
nmnng the most shipbuild- 

ers in Europe. 


Glint of 

SHIPBUILDING is a humbled in- 
.ustry, with yards scrambling for 
v-ork, employees nervous about job 
ecurity, and Governments eager to 
id themselves of the need for 
•eavy subsidies. 

For British Shipbuilders (BS) 
■hich has made heavy lasses since 
ationalisation in 1977, the past few 
;ars have been some of the most 
obering ever. Its latest figures 
low just how severe the depres- 
oa has become. 

But however freely the red ink 
as flowed through BS’s accounts, 
is not in total despair. It an- 
iunced some C90m worth of or- 
-rs from Denmark at the start of 
,e week and hopes for more work 
ion. 

Thus, Mr Phillip Hares, the chair- 
■.an. hopes that the 1988-87 order 
:r get can be achieved and so keep 
5s remaining yards busy. Though 
-.ere will be less capacity to fill a£- 
•r the closures and redundancies 
mounced in May. BS could not 
and a repetition of last year’s dis- 
,al order inflow. 

But with so much financial uncer* 
-iotv in the over-tonnaged ship- 
ng world. BS has also provided 
13m to cover any possible pay- 
,er.t defaults by customers. Again 
ie accounts were heavily qualified 
/ toe auditors because of the un- 
-riiin state of the industry. 

Mr Hares, chairman since May m 
recession to Mr Graham Day. 


hope amid the gloom 


whose total remuneration (salary 
and performance bonus) was 
£109,400 in 1985-86, said the provi- 
sion was made in case some of the 
customer credit guarantees given 
by BS were called in. 

"Many shipowners are disc u s s i ng 
debt restructuring arrangements 
with their creditors," he pointed 
out As part of the financing ar- 
rangements on contracts, BS has 
outstanding guarantees of £12Sm 
on loans made to its customers. 

“This is the first time we’ve done 
anything like this,” said Mr Regi- 
nald ArneU, toe finance director, of 
the £43m provision. “We hope that 
most, if not all, can be written back 
as profit” 

Not that BS has hopes of return- 
ing to toe black for some time, as 
losses on me r chan t shipbuilding 
have become a feature of the whole 
industry. This year's trading loss is 
likety to top £50m, added Mr AmelL 
“I think it’s going to be a bad year 
this year as welL” 

The cost of shrnming down BS to 
a level at which it can hope to com- 
pete with other yards in Europe - 
like these, it receives subsidies to 
narrow the gap with cheaper Far 
Western yards - is put at around 
£4fim in toe accounts, mostly to pay 
for redun d ancies. 

But it is the £248m loss on sale of 
the warship yards that pounded 
BS’s finances into the ground. They 
were raid at the Government's be- 


hest, raising around £160m, of 
which £40m is in deferred pay- 
ments. 

Tougher Government policies on 
competitive tendering and delays in 
planing orders as it seeks to curt) 
spending growth have worsened 
prospects for the newly privatised 
warship yards such as Swan Hun- 
ter, Vickers, Cammell Laird and 
Vosper ThomycrofL 
The less on their sale; said Mr 
Hares, “represents toe markets 
view of their future prospects and 
the consequent reduction in the 
worth of the fixed assets below 
their book value.” 

What of the future for BS, which 
had more than 35,000 people em- 
ployed on the merchant ship side in 
1977, and sow has under 10,000? 

The Danish business will help fill 
the remaining northeastern yards 
Of Sunderland Shipbuilders and 
Austin and PickersgQL Ferguson in 
Port Glasgow has won a £7m ferry 
order, while Appledore in Devon 
landed a £l5m dredger contract 
That leaves Gov an on the Clyde. 
It is building a North Sea ferry, but 
needs more work. Rescue could 
come in the form of container ships 
for China, or more ferries. 

Mr Hares was hopeful that new 
work would emerge for Govan and 
that the industry might return to 
“more normal conditions” by the 
1990s. Until then, it will be a hard 
and often unrewarding stag for 
managers and workers alike. 


MPs suggest new Aerospace Board 


BY MICHAEL DONNE, AEROSP, 

THE ESTABLISHMENT of a Min- 
isterial Aerospace Board between 
the Defence Ministry and the De- 
partment of Trade and Industry to 
achieve closer co-ordination on mat- 
ters involving the aerospace indus- 
try, is suggested by the Commons 
defence committee, in its separate 
report on the industrial and defence 
implications of the Westland affair. 

Broadly, the defence committee 
concludes that Westland’s link with 
United Technologies Corporation 
(Sikorsky) of the US "seems likely 
to meet the commercial needs of 
the company”, although it does not 
commit itself as to the wisdom of 
the Westland board's commercial 
judgment 

The committee also broadly con- 
cludes that in the tong-term such a 
link is not likely seriously to dam- 
age Westland's involvement in ma- 
jor European helicopter pro- 
grammes, such as EH-101 or a pos- 


kCE CORRESPONDENT 

sible joint battlefield helicopter, al- 
though it might have some effect on 
the projected NH-90 multi-role heli- 
copter venture. 

Commenting on the ides of a new 
Ministerial Aerospace Board, the 
committee says that during last 
winter’s Westland affair, relations 
between the Ministry of Defence 
(MoD) and toe Department of 
Trade and Industry (DTI) were of- 
ten under severe strain, with differ- 
ences of view arising from different 
objectives. 

The MoD was “extremely con- 
cerned to get value for money, the 
most output from its budget while 
the DTI was largely concerned 
"with the wider industrial implica- 
tions." 

Earlier suggestions had emerged 
from the defence committee, sup- 
ported by the 1971 Rayner Commit- 
tee and the Society of British Aero- 
space Companies, that relations be- 


tween toe MoD and DTI were not 
as close as they might be, and at 
that time a Ministerial Aerospace 
Board to oversee collaboration be- 
tween those two departments was 
considered desirable. 

But toe Government at that time 
disagreed, and saw no need for such 
a Board. 

The defence committee now rei- 
terates that subsequent events have 
reinforced its earlier views. 

The defence committee is much 
less committal on the overall indus- 
trial implications of toe Westland 
affair. Mr Michael Heseltine, De- 
fence Minister, who favoured Euro- 
pean collaboration, and the West- 
land board, which favoured the sale 
of shares to United Technologies 
Corporation (Sikorsky) of toe US, 
were both "at least in part correct 

“The assodaton with UTC-Sikor- 
sky seems likely to meet the com- 


mercial needs of the company." 
says the committee. 

“On the other hand, although we 
believe that the association with 
UTC-Sikorsky will in itself cause 
little damage to Europe helicopter 
procurement, an association with 
the European consortium might in 
the long term have better served 
the broader defence interests of the 
UK. 

“Whether or not the board was 
correct in its commercial judgment, 
it had toe right and the responsibili- 
ty to make and defend that judg- 
ment 

"As directors of a private sector 
company, the board of Westland 
had no latitude to override their 
commercial judgment for consider- 
ations of national interest 

*T7ie Government as a whole 
identified no compelling national 
interest in Westland choosing a Eu- 
ropean solution.” 


While accepting that toe involve- 
ment of UTC-Sikorsky in West- 
land's affairs "will have a substan- 
tial influence on Westland’s future 
strategy," the committee neverthe- 
less believes that such an associa- 
tion will not have any effect, one 
way or toe other, on the possibility 
of a joint European battlefield heli- 
copter programme. 

As to NH-90. the plan for a joint 
European raulti-role helicopter for 
the 1990s, the committee is again 

equivocal. 

The association between West- 
land and UTC has introduced the 
Black Hawk into Westland's plans, 
■which probably has had an adverse 
effect on the practicality of the NH- 
90 programme. 

The Defence Implications of the 
Future of Westland. Pic: Third Re- 
port from the Commons Defence 
Committee. Session 1985-86; SO, £6 
net. 


Lloyd’s broker suspended 


Bank sets out new 
liquidity rules 

BY DAVID LASCELLFS, BANKING CORRESPONDENT 


BY JOHN MOORE 

AUTHORITIES OF Lloyd's, the 
London insurance market, yester- 
day suspended for six months one 
of the market's leading insurance 
brokers, Mr David d'AmbnuneniJ, 
after the publication of a Depart- 
ment of Trade and Industry report. 

Trade Department inspectors cri- 
ticised Mr d'Ambrumenil for acting 
dishonestly in relation to money 
advanced to International Report- 
ing Information Systems (IRIS), a 
Washington-based information 
agency which has failed. 

Officials at Lloyd's were examin- 
ing last night whether further ac- 
tion needs to be taken against Mr 
d’Ambrumenil using Lloyd's inter- 
nal procedures. 

The report, published yesterday 
forms part of a wider investigation 
into the affairs of Mi net Holdings, 
one of toe hugest British insurance 
brokers, and the Hmimwanws sur- 
rounding the alleged misappropria- 


tion of up to £80m from underwrit- 
ing members' funds by former ex- 
ecutives of Minet's PCW Underwrit- 
ing Agency, Mr Peter Dixon and Mr 
Peter Cameron-Webb. 

Mr d'Ambrumenil, cl aims the re- 
port, knew that Mr Cameron-Webb 
stood personally to gain from mon- 
ey advanced as an investment in 
IRIS and the advances were made 
from Lloyd’s members funds. The 
money should have been repaid to 
syndicates into which the Lloyd's 
members were grouped. 

Mr d'Ambrumenil, toe son of a 
former chairman of Lloyd's, was al- 
so an investor in IRIS, and, accord- 
ing to the inspectors, stood to benef- 
it personally from any financial as- 
sistance given to the agency. 

Through his lawyers Mr d’Am- 
brumenil said: "I vehemently deny 
these findings.” He said that the in- 
spectors report was "directly con- 


trary” to the findings of two earlier 
inquiries carried out at Lloyd's. 
“The inspectors are both the prose- 
cution and judge and I am advised 
that there is no right of appeal,” be 
said. 

Trade department inspectors 
have teen studying a complex seri- 
es of transaction between two 
Lloyd’s syndicates under the man- 
agement of PCW. Seascope Insur- 
ance Services, which Mr d’Am- 
brumenil once headed, Uniroar 
Martine Trade United Inc^ based in 
Panama, and Unimar SAM based in 
Monaco, the latter two companies 
controlled by interest of Mr John 
Nash, a banker. 

Mr Nash said last night that he 
was "dismayed that it should be al- 
leged (by the inspectors) that some 
of the evidence 1 gave was untruth- 
ful- I strenuously reject this allega- 
tion." 


NEW RULES to ensure that UK 
banks have sufficient liquidity to 
meet shortages in the market or 
cope with funding difficulties are 
proposed today by the Bonk of Eng- 
land in a paper being circulated to 
banks. 

Changes are necessary because 
of the withdrawal of the so-called 
club money system as part of the 
arrangements for the reform of the 
gilt-edged (Government stocks) 
market as part of the deregulation 
of the City of London - the Big 
Bang - in October. 

Under the club money system 
hanks were obliged to hold a cer- 
tain quantity of high-quality ster- 
ling assets with the discount 
houses, the institutions which make 


markets in short-term money in- 
struments. 

In its place, the Bank proposes to 
introduce a "primary liquid asset 
requirement." Banks will have to 
bold a certain proportion of top 
quality, readily-tiquefiable assets 
based on a formula which has yet to 
be decided. 

The Bank will introduce a two- 
tier system. There will be primary 
liquidity banks - the 11 main com- 
mercial banks - who will be obliged 
to hold their liquid assets directly 
themselves. Secondary banks will 
be allowed to hold them either di- 
rectly or indirectly in the form of 
deposits with the primary liquidity 
banks. The same liquidity formula 
will be applied to all institutions. 
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New Nationwide Capital Bonus now 
repays higher levels of investment with 
even higher levels of interest So for 
savers with £25,000 or more, our new top 
rate is 8.25% net 

And what’s more, if you leave your half- 
yearly interest invested, it will earn the net 
compound annual rate of 8.42%. That’s 
the equivalent of 11.86% gross to a basic 
rate taxpayer.* 

Alternatively you can take your interest 
as monthly income on any sum above 
£ 2 , 000 . 


Capital Bonus offers instant access at 
all levels of investment You can withdraw 
your money immediately and without 
penalty as long as a minimum of £10,000 
remains in your account. 

And for accounts between £500 and 
£9.999 you have a choice. Each year, you 
can make one instant penalty-free with- 
drawal of up to £3.000, or if you need to 
withdraw again, you can have money on 90 
days notice or immediately with 90 days 
loss of interest on the sum withdrawn. 


| To: Nationwide Building Society Postal investment Department, FREEPOST. London WC1V 6XA. J 

j i/We enclose a cheque for £ to invest in a Capital Bonus account, interest to be paid monthly □ | 


NAME 


There’s a lot for the saver in Capital 
Bonus, and we've made it that way for one 
simple reason; the more we can help 
people to build their savings, the more we 
can help people to build homes. 

Come into a Nationwide branch, or 
agent or fill in the coupon below and start 
building. 
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ADDRESS, 


Interest rates may vary, t Assuming basic rate income tax at 29% 


POSTCODE 


JU. L 




Nationwide 

Nationwide Building Society. 

New Oxford House, High Holborn. London WC1V 6PW 
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Report from the front line 



from the old 
heartland 


RECENTLY, the chairman of 
the Japanese company with 
which we are fostering techni- 
cal cooperation visited us. He 
was shown our new robotic 
manufacturing cells and was 
generously approving of the 

engineering technology. He 
then looked carefully at the 
work-in-progress which still sur- 
rounds these production units 
and. no douht with just-in-tlme 
philosophies in mind, mur- 
mured gently that perhaps we 
could make even more progress. 

This impeccably mannered 
chief executive had once 
trained as a kamikaze pilot, 
ready to die — as he admitted — 
tor Japan and the Emperor. 
The success achieved by his 
organisation suggests that the 
spirit of the divine wind might 
also have helped in gaining 
technical and commercial 
superiority. 

The national servicemen of 
my day gave dying for King 
and country a fairly low 
priority. Nothing seems to have 
happened since in our national 
psychology which might have 
made them change their minds. 
While we have gained in ener- 
getic management and technical 
and commercial skills, the cul- 
ture of Japanese organisations 
still seems frighteningly suc- 
cessful. Yet this is what we 
must equal or improve upon If 
we are to compete on a world- 
wide basis. We must do this by 
ourselves but it is more and 
more apparent that the wav we 
vote and what then happens 
will be crucial to our future. 

Like much of what is left of 
British industry, we are uneasy 
about matching up to Japanese 
standards consistently. Even 
now, after all our efforts, old 
habits and past failings still 
return. It was never easy to 
convert the sybarites of the 
sales force into true Cromwel- 
lians. For example, despite 
tough controls, new cars are 
now appearing in the company 
car park as if they have 
emerged out of the ground. We 
listen to strident conve rsations 
about adding GL, OTA, GLS or 
even turbo after the vehicles* 
names. 

"Relative deprivation** is 
one of the more relevant terms 
used in sociology in Britain. 
Irrespective of personal pay and 
privileges, the gains of others 
cause pain and dissatisfaction. 


even disaffection. The sight of 
a Japanese managing director 
queueing up for his lunch with 
shop floor workers could be 
totally right in a British con- 
text We might be better now 
at walking round the shop floor 
and talking to people, but we 
do not even do this as often as 
we should. 

me Government and CBI 
seem mystified as to why we 
find It difficult to rise on every 
occasion to the challenge of 
worldwide competition by hav- 
ing an appropriate culture. For 
despite a careful reading of 
•* KAISHA the Japanese cor- 
poration,”* in our experience it 
is 'the culture which helps or 
hinders competition. Tech- 
nology and engineering can be 
exported easily. Financial con- 
trols, which have served us well, 
are only part of an answer. How 
can we be competitive, with the 
kind of elan of the Parachute 
Regiment, while the rest of the 
army occasionally competes 
with each other or goes on in- 
definite leave? 

Perhaps this year’s pay round 
is a useful starting point The 
views of our shop stewards on 
this subject might be para- 
phrased as follows: "You have 
told us that the company is now 
highly successful with a good 
return on capital employed. Our 
job sacrifices have helped in 
this significantly. Look outside, 
however, and you will find few 
organisations that have had so 
many job losses nor many which 
have improved their perform- 
ance as much as we have. Yet 
look at some of the pay rises 
this year — British Rail, the 
police, local gover nm ent manual 
workers, the DHSS, university 
lecturers, the teachers — all 
have had pay increases of over 
S per cent. We know you put 
4 per cent in the profit plan 
and you have convinced us that 
that is all that the company 
can afford, but how do we con- 
vince the membership of that, 
when everyone else has had 
over 5 per cent with job security 
and an easy life thrown in? ” 

We settled at jnat over 5 per 
cent Xt Is curious that the Gov- 
ernment eschews pay policy in 
all those areas of the economy 
where it has direct control, yet 
is angry with ns for not stand- 
ing up to wage claims which 
will damage our competitive 


ability. It is to be hoped that 
some of the rises we have bad 
to pay will be retrieved by 
lower than expected raw 
material prices. 

In the north west, industry is 
now so debilitated that major 
increases in jobs and prosperity 
will only come from a consider- 
able cash allocation by govern- 
ment, but without an associated 
incomes policy it could do us 
harm. This combination would 
help our situation dramatically 
and it gets our vote in the next 
election. 

Next, how do we cope with 
low-priced imports? There is 
the vast illogicality of bright 
young people in the Cily being 
paid twice as much to analyse 
our performance as we are, who 
are actually trying to improve 
IL With their basically Immoral 
earnings they can go out and 
buy a Hyundai motor car from 
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who will help us to employ 
more people making products 
we now have to import The 
wages of such people might be 
subsidised for the time it takes 
us to establish sufficient pro- 
duction and distribution 
facilities. 

Continuing to destroy major 
sections of industry while hop- 
ing that jobs in financial ser- 
vices or supermarkets will some- 
how compensate, may go down 


In his latest dispatch, the finance director 
of a medium-sized engineering company in 
north-west England includes a manifesto 
which he reckons would capture votes 
among hard-pressed industrialists 


South Korea where the average 
hourly rate of pay is £1.75. We 
have to pay over twice as much 
to make our products, which no 
doubt the South Koreans could 
also make with adequate train- 
ing and technology. To ensure 
our survival we will vote for 
those who will reduce generally 
malig n city influences a od 
Introduce selected import 
controls. 

Will we ever take on more 
people? The local CBI news- 
letter and Chamber of Com- 
merce digest are full of success 
stories such as the opening of - a 
new laundrette chain which will 
generate work for 20 part-time 
people and a new road haulage 
unit set up to distribitie im- 
ported goods foster than Its 
competitors. The continuing 
horrendous job losses suffered 
by baric industries are ignored. 

We would vote for anyone 


well in the dub bouse at Went- 
worth but is lunacy in the 
North of England. 

How Is our management cop- 
ing with ehanping our culture? 
Recently some more of our 
older managers have retired 
hurt and early. This has been 
a continuing process since 1980 
but we are now attempting to 
replace some of them. The 
potential recruits were not over- 
educated people from university 
but down-to-earth practical per- 
sonnel ftom the local poly- 
technic, or bo we thought. 

When they were interviewed, 
not one wanted to be a produc- 
tion manager. All opted to be 
salesmen or even sales 
managers, though one did con- 
sider working in management 
services. All asked for £1,500 a 
year more than we consider Is 
the going rate. Yet this is the 
middle of Industry Year. The 


views expressed reflect as badly 
on their tutors as on the poten- 
tial recruits. We wiU vote for 
any one who forces our educa- 
tional system, at all levels, into 
supporting industry and in tak- 
ing a hard realistic view of the 
world as it is. 

What of our workforce and 
our culture? We have tried hard 
to educate it about the com- 
pany’s performance, past, pre- 
sent and future. We are not 
deluded into believing that 
everything has now changed. 
The old trade union bolshie 
dragon merely sleeps. There is 
some abstract caring for the un- 
employed but our past redund- 
ancies are like a stone thrown 
into a pond. They made ripples 
which have now gone. As far as 
we can see, union officials care 
about their members who can 
pay dues and need looking after. 

We would welcome any 
government initiative to help 
us to introduce rewards based 
on total business performance, 
but not in the form recently 
announced. That only proved 
that whoever designed them 
knew little about manufactur- 
ing industry. We would vote Air 
such initiatives if realistically 
conceived, as well as for much 
of the recent trade union legis- 
lation. 

Finally, what of the financial 
help we need? Recent reduc- 
tions in inflation were caused 
more by worldwide events than 
government action, so inflation 
could rise again fairly soon. 
This would not be a disaster 
if the exchange rate reflects 
the change. Interest rates, how- 
ever, are a pain to us and a 
separate and different banking 
facility is needed which lends 
at interest rates competitive 
with the rest of the world. We 
win vote for anyone who win 
have a managed exchange rate 
and a low interest-loan facility. 

If this means that commercial 
banks as we know them are no 


longer competitive in lending 
to us then we would lose little 
sleep over that. What is needed 
is obviously a two-tier interest 
rate structure which will enable 
manufacturing industry to 
borrow at rates which are as 
favourable as those enjoyed by 
our competitors round tine 
/world. A facility similar to 
that which exists in Japan 
would be ideaL 

Why the British Parachute 
Regiment is so good compared 
with the rest of the Army and 
perhaps all other armies, is that 
it has set up its own M maroon 
machine " which is little in- 
fluenced by outsiders. It can 
recruit the best people avail- 
able, it can pay them better 
than line regiments can and it 
has a mission which the rest 
of tiie army respect s and per- 
haps envies. Compare that with 
maniifa ri » r in g industry gener- 
ally and our own company in 
particular. 

Because of different social, 
technical and economic 
structures, It is unlikely that 
the north wQl produce many 
more George Stephensons or a 
Rolls or a Royce. Hanging on 
to what industry remains is of 
paramount importance. While 
more playing golf among the 
sales force (with the excuse 
that it is just doing what our 
customers expect), can be 
controlled, fighting the Japan- 
ese with one arm tied behind 
our bade is not pleasant. Our 
vote wiU go to people who can 
set up a sympathetic environ- 
ment. 

For those who believe that 
all we in the north west need to 
do is to polish our dogs and 
show American tourists round 
redundant cotton mUls, the 
retribution should be swift and 
terrible. 

* Kaigho, the Japanese Cor- 
poration, bp James C. Abegglen 
and George Stalk. Basic Books, 
Harper A Bow. £ 1535 . 


Job-hunting 



FOR THE past six years I have 
been living in a remote part ox 
tiie UK — a Scottish island . 
Now, bade home in the south 
east of England, I wanted to 
find a salanedjob. Such work 
as I have combined with the 
needs of two children and a 
husband perforce often been 
part-tone (and frequently 
unpaid). Now the children a re 
teenagers, I am still under 
40, and 1 know I have plenty 
of «hiWy and experience, and 
an honours degree to prove it. 
Surely I shall find something? 

My local job centre did not 
think it would have anything 
to interest me, but bad I tried 
PER? I had never even heard 
of tt, but eagerly enrolled and 
awaited the promised literature 
through the post. "Professional 
and Executive Recruitment” 
sounded just what I wanted. 

The paper, published weekly, 
is called Executive Post, "the 
executive job-hunters' news- 
paper.** I have now read several 
issues but have not learnt a 
great deal. Few posts adver- 
tised interested me, and when I 
did fled one the closing date was 
the day I received the paper. It 
did, bowever. advertise job- 
hunting seminars which would, 
I was told, equip me with the 
“ necessary techniques ” needed 
in applying for jobs, which is 
“a very competitive activity. The 
people who get interviews and 
job offers are not necessarily 
the most able from among the 
applicants.” Well. I hoped, this 
would surely put me right. 

I went along full of hope. My 
first impression should have 
been expected: how few women 
there were — seven out of 50 to 
60 in the county council com- 
mittee room where the seminar 
was being held. And despite the 
fact that it was ably chaired by 
a female (dressed carefully and 
smartly to negate her femi- 
ninity as much as she could), 
the tone of the meeting was 
aimed at its masculine 
audience. 

I wondered if it would have 
been different if more women 
had been present? One woman 
seemed to be accompanying her 
husband: both redundant at the 
same time? Taking a wifely 
interest? Could he have been 
her moral support? 

The first two serious, “self- 
analysis” and “ market 


BY HELEN HARRISON 

analysis," I thought might have 
been superfluous. Hut aftgr 
listening to the questions and 
the ways they were put I began 
cm the need for tnem. 


to see the need 
Despite all the talk of ttopstn 
salary from £16,000 to £1^,C00, 
most Of the participants were 
unable to speak lucidly let 
alone grammatically. 

I began to wonder what they 
did. It did not seem as if they 
were professional people as I 
had imagined they would be. 
Most of them seemed to be 
people who had sold spark- 
plugs for 25 years and now, 
having been mode redundant 
had to change their career 
directions and come to terms 
with selling air-fresheaets in- 
stead. And for what seemed to 
me to be vast salaries. 

We were asked about mouva-.A 
tion, but although money was * 
put forward, no-one mentioned 
“ interest," or “ concern,” or 
•* improving life for someone ”, 
even if that was only one’s self. 
Perhaps only middle-class house- 
wives consider these things. 

I said that our chairwoman 
had apparently deliberately 
negated her sexuality to her 
dress. One man stated trans- 
parently that although he bad 
sold products for over 20 years, 
he had never, now he was re- 
dundant, considered that be 
might have to market himself. 
Ah, I thought. If he had been 
brought up as a little girl . . . 
then he would know all about 
selling himself and packaging 
himself for the market. - 

Finally, coffee time, when we 
all stood up, revealed a large 
proportion of short men, under 
5 ft 5 ins. Was that just chance 
that Wednesday? Would the 
proportions of tall men to short 
(and women to men) be quite 
different next time? Or is it 
easier to give someone the posh 
if be is shorter than you are? 
Do men have to suffer their own 
type of discrimination too? 

Helen Harrison has an honours 
degree in Eistcfiji end before 
her sojourn in Scotland, where 
she taught music and singing, 
she was a professional musician. 

Honing started her scorch for 
a job in March she is now 
about to take up an admhtis- 
trative position with her local 
county council where she wiU 
be involved in training and f* 
recruitment and helping the 
unemployed to find work. 


TECHNOLOGY 


Carla Rapoport, in Tokyo, reports as Konishiroku steps up its research programme 
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yen— the mother of invention 


( Compact Piac Wck-upLensea ) 



AS THE yen continues to appre- 
ciate, Japanese companies are 
spending more money on 
research and development 
(R&D). Honda, for example, 
announced earlier this month 
that profits had dropped by 
nearly a third to the first 
quarter of this year, but 
R&D spending had gone up 
by more than 25 per cent to the 
same period. In other sectors, 
a similar trend is under way. 

Mr Takanori Yoneyama, 
raanasing director of Kom- 
shiroku Photo, puts it this way: 
" We have no intention to 
reduce exports. We can invent 
new products and new produc- 
tion techniques. A new value 
system will be created. We do 
not intend to increase our prices 
from S100 to S150. We want 
new products based on the cur- 
rent yen/dollar relationship.” 

Konishiroku. maker of Konica 
cameras 3nd U-Blx copiers, 
might not piease many US con- 
gressmen with these views, but 
they reflect a common feeling 
among Jananese exporters. 
When trouble hits, the Japanese 


response la to work harder. No 
one can say whether th is will 
lead to a roll out of irresistible 
products or a lot of unnecessary 
gimmickry. Either way it will 
be something for Japan's com- 
petitor’s to watch closely. 

Konishiroku is a good example 
of a company under pressure 
from the higher yen. Some 50 
per cent of its sales are 
achieved through exports. In the 
year to last April, pre-tax profits 
slipped by about 20 per cent. 
In the current year some 
brokers are forecasting Konish- 
iroku’s pre-tax profits will fall by 
as much as a further 50 per 
cent. Meanwhile, R&D spending 
will Increase from around 
Yl7bn (5108m) to Ylflbn and 
capital spending Is expected to 
go up by a larger margin to 
Y22bn. 

The company is focusing its 
R&D attention on the areas it 
knows best — photography and 
copying. This summer Jt is In- 
troducing Its colour copier, 
which effectively combines a 
colour photo processing minilab 
with a photocopier. It has also 


brought out an automatic focus- 
ing camera with tiie capability 
to take wide-angle and close-up 
pictures. Minolta has pioneered 
the autofocuring camera, how- 
ever, and it Is unlikely to but 
render its lead to Konishiroku 
or any other camera maker in 
the near future. 

The colour copier, Konica 
Color 7, is a high-priced hem, 
currently costing Y2J>m. The 
company is aiming at 30,000 
units per year worldwide within 
three years. Salomon Brothers, 
the US Investment bank, in 
Tokyo, however, forecast sales 
next year of just 6,000 units. 
The reproduction quality of the 
new machine is excellent, as 
good as a glossy photograph. But 
until the price Is reduced 
sharply, a mass market for 
colour copiers looks a long way 
off. A top model plain paper 
copier costs only a fraction of 
the new Konica Color 7. 

While Konishiroku is most 
eager to talk about the colour 
copier, there are other less 
showy innovations at the com- 
pany which deserve attention. 


One of these ia the widening 
applications for plastic lenses 
as a replacement for glass 
lenses. Interestingly, KoxUshi- 
roku is making more of a name 
for itself In lenses on the basis 
of its innovations than it ever 
did with cameras. 

This success has grown oat 
of the company's development 
of plastic lenses for compact 
disc (CD) player pick-ups, 
which Konishiroku supplies to 
almost every CD player manu- 
facturer to Japan, with the 
exception of Matsushita. 

These pick-ups are the 
equivalent of the record needle, 
acting as the pick-up for the 
laser beam wbddi "reads’* the 
disc. Traditionally, as the dia- 
gram shows, manufacturers 
used three glass lenses for this 
task. Konishiroku’s aspberical 
plastic product allows just one 
lens to do the job, thus reducing 
costs significantly. 

It is tbe flexibility, or mould- 
ability, of plastic, that allows it 
to be made to shapes to which 
a single glass lens cahoot be 
formed. Not only Is the one 


plastic lens cheaper, but it ia 
also lighter. As a result, the 
company is planning to use 
more plastic lenses in high 
quality, single lens reflex 
cameras, where weight is an 
important factor in marketing. 

Konishiroku does not expect 
plastic lenses to replace glass 
lenses entirely in single-lens 
reflex cameras, because glass 
remains more resistant to beat 
than plastic. Still, the company 
is investing heavily in making 
the new high-precision moulds 
for plastic lenses. Injection 
moulding is a one-step process, 
which eliminates the many 
polishing steps required by 
glass lenses. 

Alan Bell of Salomon 
Brothers in Tokyo estimates 


that sales of KonisMroku's com- 
pact disc player lenses will 
double to 10m units by April of 
next year, contributing nearly 
10 per cent of pre-tax profits. 
Further, the lens business, the 
company believes, will continue 
to develop to many different 
directions as the optic-communi- 
cation business grows. 

Tbe company has also deve- 
loped auto -focus lenses for 
JVC’s VHS camcorder, a port- 
able video camera. Lenses are 
used to imputttog and output- 
ting information in optical 
fibres, says Mr Yoneyama, and 
in all these areas, consumer 
electronics and communication!. 
Japanese companies will be 
aiming to keep their costs 
down. 


Ian Hamilton Fazey on moves to improve UK pipelaying techniques 

Pestling moles down sewers 


BRITAIN is wasting about 
£l50m a year repairing trenches 
that subside in the streets after 
being b3ck-fillcd. Civil en- 
gineers at Bradford University 
have made solving the problem 
a research theme _ they hope 
will bring dramatic improve- 
ments to the nnglamorous field 
of repairs and maintenance. 

Led by Professor Stuart 
Littlejohn, the engineers have 
plumped for four such themes 
— maintenance, ground im- 
provement, large structures 
and water engineering — and 
intend to develop an expertise 
in them over the next 15 years. 

Within this framework, how- 
ever. they will be undertaking 
shorter term contracts for the 
private sector to solve specific 
problems within each of toe 
main areas. The back-filling 
project is one. but more impor- 
tant is the study of techniques 
that will enable increasingly 
more pipe* to he laid under- 
ground without trenches having 
to be dug at alL 

This work Is crucial to the 
renewal of Britain’s sewers to 
particular. It holds out the 
hope of much more widespread 
use of a capital intensive tech- 
nique that will obviate toe 


need for roads to be dug up. 

The technique uses a pipe- 
line inserting machine to push 
and pull a torpedo-shaped mole 
along an existing pipe, smash- 
ing it, and then to jack a 

slightly narrower pipe along 
behind toe mole before the 
bole created caves to. 

It has been proved on 
smaller pipes and plastic ones 
but no one knows how tbe 
plastic pipes will perform long- 
term compared with traditional 
ceramics, which have a proven 
record of over a century. 

Not surprisingly toe Brad- 
ford engineers are being partly 
sponsored in their research by 
Naylor Brothers Clayware of 
Barnsley, which Is keen to 
defend market share against 
polyethylene pipes, and D. J. 
Ryan and Sons, a Prestem con- 
tractor specialising in pipeline 
insertion machines. 

The two. companies have 
already put £49,000 into the 
project and more money Is on 
the way. 

The sort of questions that 
the researchers are answering 
are practical, such as how 
much power Is needed to jack 
a 15-inch diameter pipe through 


100 metres of a certain type of 
ground, or how much force a 
dayware pipe can withstand. 

Prof Littlejohn says that other 
more fundamental questions 
concern how the ground Is dis- 
turbed as the mole goes through 
it, and at What point It will 
make toe ground heave enough 
to damage tbe road above or 
adjacent services hurled in It 
or nearby structures. The mole 
pulsates along, Vito progress 
depending on toe right combina- 
tion of power and frequency for 
a particular type of ground. 

As the diameter of toe mole 
is greater than that of toe pipe 
that follows it another vital 
question is whether tbe space 
created around the pipe should 
be filled in. If it is left there 
may eventually be subsidence 
and damage caused above 
ground. One possibility is to 
use a slurry with thixotropic 
properties. Thixotropy Is a pro- 
perty where viscosity changes 
with work. A slurry would act 
as a liquid while being pumped 
into the space around the pipe 
but would harden when in place 
and undisturbed. 

But such slurries are messy 
and unpopular. Another possi- 
bility Is bring In ve s t! gat 



a small Bradford chemical com- 
pany, Allied Colloids, which has 
developed additives that make 
liquids very slippery and easy 
to squirt into small spaces, 
where they stabilise. 

The engineers are also study- 
ing repair techniques for 
damaged sewers so that main- 
tenance can be improved and 
deterioration arrested mors 
easily where possible. 

Meanwhile, what If toe pipe 
has to be replaced and for 
various reasons using a mole 
and an insertion machine is im- 
possible and trenches have to 


be dug ? Haw do tiie Bradford 
research era intend to solve the 
back-filling problem? 

Prof Littlejohn says that toe 
secret is to add the right 
chemicals to the excavated 
ground — probably sodium 

silicate and sodium alum mate, 
both of which are harmless. 
These should make the ground 
incompressible when it is 
shovelled back into toe trench. 

Bradford, then, looks well on 
toe way to becoming a centre 
of excellence for the study of 
boles to the ground and how 
to avoid them. 


Prof Littlejohn believes be is 
tbe first private sector con- 
tractor to have been appointed 
directly to an active professor- 
ship of civil engineering. This 
has meant that be has a very 
practical view of the purpose 
of research and tiie use industry 
can make of it. The general 
approach be has encouraged 
has so far pulled in £450.000 
of research funds in 18 months, 
which says much about what the 
Government’s funding bodies 
and the private sector think 
about it too. 


Fast food: 
how to keep 
track of it 

NORAND Data Systems, a US 
company has Introduced Into 
toe UK an. electronic print of 
sale system to provide day to 
day operations and manage- 
ment control for fast food 
outlets, small supermarket 
and restaurant chains. 

The A-Line system, which 
has already had some success 
in the US fast food market, is 
aimed at giving management 
®p to date Information on 
best soiling Hues. It will help 
outlets to adjust menus and 
prices in response to easterner 
preferences and raw materials 
costs. 

The system gives manage- 
ment information such as staff 
productivity and time keep- 
ing, stock movements, shop 
throughput and sales details 
by product and time of day. 
Several pilot schemes are 
about to start to the UK 
within the next three months, 
says Norand. (0276 68576L) 

Individual shops and 
restaurants in a chain can be 
linked into a large network. 
Nonnand is also a large user 
of fibre optics to provide a 
communications system which 
Is immune to electrical inter- 
ference from the other- elec- 
tronic equipment needed in 
shops and rest aur ants. 


BRITISH owners of Friesian 
cattle are being offered a 
computer dating service which, 
via a viewdata computer 
system, can match suitable 
bolls and cows. Called Pedif- 
faax, and ran by the British 
Friesian Cattle Society of 
Great Britain and Ireland, the 

system has full Information on 
more than 3m animni$ 

So far about 3,000 farmers 
are linked Into the service, 
though there are at l ea st 
14,000 owners of Friesian 
cattle in the UK alone. 


KACAL AVIONICS of the 
UK has launched a navi- 
gation computer fox heli- 
copters and fixed-wing air- 
craft. CaRed KNS252, the 
new unit from this subsidiary 
of the Ratal electronics group 
is small , lightweight and 
combines recent advances in 
microprocessor and elec- 
tronic circuit design. 

As well as ea w wll ml 
navigation features, the sys- 
tem is capable of storing in 
Us memory up to 100 M way- 
points” to represent a rente 
map. More details from 
on 0734 7831548. 


More to 
offer in 
CAD/CAM 
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THE Philips Research Labora- 
tories in Hamburg, West 
Germany, has developed 
computer software for analyti- 
cal chemists which is based 
mi expert systems technology. 
Expert systems allow com- 
puters to make human-like 
judgments. 

With the software, chem ists 
can study the infrared spectra 
of substances. com- 

pound's spectra is unique, 
rather like a human finger- 
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speed up the identification ol 
the ehemieal constituents of 
each substance. 

Expertise, as the Philip’s^ 
program is called, is designed 
to he tolerant of the Inevit- 
able measurement errors In 
chemical analysis, it can take 
into account discrepancies, 
rather like a human analyst. 

Philips fPO Box 523, 5606 
AM Eindhoven, the Nether- 
lands) hopes this research 
will eventually lead to full 
automation of the processing 
of measurement date used In 
analytical chemistry, 

NEW companies offering fast 

e**tt<mlc chip production 

based on customers' own 
specifications are springing up 
daily. 

Oik of the latest, Qudos, 4 
based at the Science Rakto ^ 
Cambridge, UK, is now offer- 
tog customers computer aided 
design (CAD) software which 
will help faster design of very 
toxge scale integrated circuits 
(vbd). 

Called Qulckchlp, the 
system cm auto matically lay- 
ritt gate arrays on the chip 
to t he most efficient way and 
Emulate the operation of the 
orcuit It b based on Aeon's 
Olivetti-backed S3 Mt Cam- 
bridge workstation, 

workstation, associated 
=* <*fcer software 
carts £7,500, which Is low in 
Wtowrteen to the cost of 
™ore traditional computer^ 
atoed design systems. 

a«S2?L w * s fonaed “t* tori 

August to meet the demand of 

r® design and production of 
ww volume, low cost semi- 
custom microchips. 
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Investors have been slow to move down the M3 
motorway to the M27 but prospects are 
improving as business moves out of town 

Parks open for business 
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By William Cochrane 

IF THE M4 corridor Is a testing 
ground for the UK property 
Industry, it is the M3 from 
London to south Hampshire, 
and its tributary the M27 from 
Southampton to Portsmouth, 
which provide the scope for 
some of the new ideas to be 
realised. 

Perhaps the most topical of 
these is shown In the rise of 
Arlington Securities. Arlington 
is the concept stock par 
excellence on the Stock 
Exchange. It came to the 
market in May at 15p a 
share, demanding a substantial 
premium over net assets 
(adjusted for the issue) of 44. 9p 
a share, for its business park 
expertise. 

The offer for sale was 
heavily oversubscribed and the 
shares have been as high as 
190p this month. The stock mar- 
ket is putting a value on 
management, the business park 
concept and a land bank of 514 
acres, indicating 7m sq ft of 
potential development over five 
to 10 years. 

Arlington's business park 
career began on or near the M4, 
with the 34-acre Globe Park at 
Marlow, where it found five 
different ways of developing, 
attracted major users like Rank 
Xerox and Saab, and funding 
from the Post Office pension, 
funds (PosTel). .. ..... , 

It continued with the Booker 
Centre of 11 acres nearby and 
29 acres at Newbury on the A4 
between Swindon and Bristol. 
But the concept took off in the 
public mind when the company 
announced its Scdent Park ven- 
ture, next to Junction 9 of the 
M27 near Fareham. between 
Portsmouth and Southampton. 

Solent Park lies within an 
area of some 800 acres identi- 
fied for development under the 
draft Whiteley local plan. In 
this area, a developer has much 
more room to spread his wings. 

Solent 1. the first phase, 
covers 144 acres and is antici- 
pated to contain 2m sq ft of 
buildings. Because the Hamp- 
shire County Council is open 
minded and expansive, the com- 
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pany received an innovative 
planning consent in 1984 in 
advance of the adoption of the 
draft plan. This provided for 
development of 116 acres as a 
business park permitting any 
mix of office and production 
space with ancillary warehous- 
ing. 

This development anticipated 
the recent move by the Govern- 
ment altering the Use Classes 
Order for commercial property, 
and awnIpmuHng office »ni! 
ti ght industrial into a general 
business et»w. 

Arlington already had d 
■flmmpiai partner in the Philip 
Hill Investment Trust But it 
then arranged a funder in the 
IBM UK Pensions Trust In 
1984, this was regarded as a 
coup even though IBM is 
heavily Involved In the county. 

Arling ton and the IBM fund 
have moved on, to Solent XE, 
involving 46 acres capable of 
producing another 700,000 
sq ft Arlington and Philip Hill 
are also partners on 17 acres of 
residential development on 
adjoining land. 

Further north another 
"star” development and trad- 
ing company — London & Edin- 
burgh Trust— is rumoured to 
have IBM interested as an 
occupier this time in its 
135,000 sq ft Church ill Plaza 
office bunding In Basingstoke. •- 

If south Hampshire has the 
main business park sites — 
excepting Arlington's 24 acres 
at Frimley in Surrey, where 
PosTel is «TiaTi«iai partner — 
then Basingstoke has been the 
real office development story 
over the past 15 years. 

The TnniTi feature in 
Basingstoke's growth as a com- 
mercial centre since the end of 
the 19608 has been the promo- 
tion and development of the 
Bastrop business area known 
locally as Basing View, north 
east of the town centre. 

“It is to this area, with its 
attractions of high accessibility 
(by road and rail), largo land 
reserves and on-site infrastruc- 
ture. that most of the town’s 
large-scale business activities 


have come.** said development 
consultants Roger Tym & 
Partners. 

Basing View has a number of 
big occupiers, such as the 
Automobile Association and 
Ministry of Defence. It lias re- 
cently secured another in IBM, 
which took Gateway One after 
Wiggins Teape moved next 
door. IBM had been in the area 
since 1989. 

Roger Tym noted that a high 
proportion of establishments in 
Basingstoke are the UK head- 
quarters of national and inter- 
national companies- Most had 
relocated <o Basingstoke from 
central London to cut costs and 
to rationalise and centralise dis- 
persed operations. 

One clear advantage Basing- 
stoke has offered office 
developers has bees large 
reserves of land (at Kastrop in 
particular) with few planning 
hindrances and the offer of 
secure long leases from the 
local authority- 

* This situation is changing, 
however." said fee consultants’ 
office marketing strategy report 
on the town. It forecast a slow- 
down in both fee rate and scale 
of the pattern of office develop- 
ment of fee late 1970s and early 
1980s. 

If fee accent Is moving away 
from conventional offices it 
should be said that LET is no 
slouch in fee business park 
field either. It has received 
many plaudits for its Waterside 
Park at Bracknell and out of 
lJhn sq ft of forecast business 
park construction, the group 
bas 500,000 sq ft on the M27. 

400.000 at Camberley and 

200.000 not far off the M3 at 
Guildford. 

Mr John Vail, senior partner 
of Hampshire agents L. S. Vail, 
feels that institutional investors 
have been slow to move in tire 
county, especially in relation to 
the recovery in demand for 
conventional warehouse and 
industrial accommodation. 

However, it was 1981 before 
Hampshire recognised its awn 


deficiencies. In that year fee 
county council saw the Govern- 
ment's defence review threaten- 
ing the closure of Portsmouth 
Dockyard and the loss of 6,000 
jobs. The council also had the 
rationalisation of fee Southamp- 
ton dock fbree to worry about. 

It responded by forming the 
Hampshire Development Asso- 
ciation which has been very 
effective In getting things done. 

Vail also sees fee institutions 
as reluctant to Invest in more 
conventional urban schemes. 
But the fact Is that they are 
reluctant in most places outside 
central London. - 

They perceive fee particular 
problem of office obsolescence 
— which, as one developer bas 
said, may be more of a threat 
to those schemes which were 
thrown up in the 1960s and 
1970s. The institutions also get 
whether if tenants can get 
quasi-office space out of towns 
wife car parking, and at 
reasonable rentals, will they be 
keen to take urban space? 

As Mr Vail puts it, fee insti- 
tutions may be suffering from 
M fear of dilution " of the office 
market. 

Mr Vail bas no such doubts. 
"In south Hampshire, we see 
strong prospects for growth in 
office rentals now that the hefty 
oversupply b as been largely 
absorbed, and primarily owing 
to funding difficulties there is- 
little development in the pipe- 
line," he says. 

Shopping in the M3/H27 
nexus is as beset wife growing 
pains as it is elsewhere. Al- 
though Vails have experienced 
funding difficulties wife what 
they describe as M some of fee 
more innovative and exciting 
smaller developments,” new 
shopping proposals abound. 

“The mega-ocherne recently 
announced by fee Marker Mill 
Trust at Nursling and the retail 
warehousing proposals straddl- 
ing the M3 and M27 must in- 
evitably threaten the credibility 
of existing town centres and of 
numerous schemes for inner 
city shopping expansion.” Mr 
Vail concludes. 


HIGH YIELDING 

FREEHOLD OFFICE INVESTMENT 

FOR SALE 

BALTIC HOUSE 
Portsmouth 


LET TO 


IBM 


High car parking ratio 
High specification 
Air conditioning 
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Breath of 
fresh 
oxygen 


THE green fields of Surrey 
and Hampshire are a strong 
magnet for companies which 
find U difficult to attract staff 
and work efficiently in the 
distractions of London. Some 
are satisfied with business 
parks along the M3 and M27, 
with the double advantage of 
pleasant landscaping but easy 

access to airports and cities. 
Others tike BOC (top left) 
plump for campus develop- 
ments. 

Planning restrictions mean 
these have to be built to high 
standards, although most 
companies are seeking im- 
pressive headquarters 

premises anyway, which 
means they tend to carry out 
their own schemes rather 
than take speculative develop- 
ments. 

At fee same time, buildings 
have to accommodate fee 
latest technology, which can 
lead to fee fine balance be- 
tween tradition and state-of- 
the-art design of fee new BOC 
headquarters at Windlesham, 
just off the M3 In Surrey. 

Ike 92,500 sq ft complex 
covers only 10 acres of a 50- 
acre woodland she and Is laid 
out as a central hub with 
radiating wings in hexagonal 
patterns connected by high- 
level walkways. 

Architects GHW achieved 
modem space standards by 
putting the structural sup- 
porters in external steel 
tubes, leaving the insides 
column-free. Tradition was 
followed by using brickwork 
similar to that in fee old 
village. 

Technology has pushed out 
tradition almost completely in 
the sort of speculative build- 
ing put up by architect lan 
King and quantity surveyors 
Gardiner Theobald at Basing- 
stoke for Heron High-Tech 
(below left). Almost every- 
thing has been prefabricated 
off-site and fitted together 
like Meccano to speed 
development. 

David Lawson 
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Capital & Counties p.l.c. 


_ . ^ T T tire M3 motorway 10 minutes from 

BAG SHOT M25. 26,000 ft 2 , of office space, dose 

a. to Bagshot centre. Parking for 110 

w A vtati tars. Fully accessible raised floors. 

MANOR Landscaped gardens. 
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A 11^500 ft 2 , high technology facility 
set In six acres of landscaped 
grounds adjacent to M3, consisting 
of three linked two storey deep 
spacer buildings with parking for 
400 cars. Fitted to the highest 
Quality including air conditioning. 
Due for completion Autumn 1987. 
Joint agents Strutt & Parker. 






A new 190,000 ft 2 , office campus In 
24 acre park land setting, a ose to 
M27 & M3. Rrst phase tec to b&q 
(Retain Limited fortheir new 
Corporate headquarters. Building 
Three of 44,000 ft 2 , with parking for 
225 cars available in November 198& 


An 80,000ft 2 , headquarters office 
building on a 43 acre site at the 

to Port Solent (an exciting 


10 Sarum Hill, Basingstoke, 
RG211SR 

Also at Fareham and Southampton 


0256 

467716 
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M3 Offices 



aiming 




pressures 


TRADITIONALLY, Surrey has 
the most restrictive policies of 
all the counties along the M3. 
In C'nertscy and Egham, for 
example, decent office schemes 
are virtually guaranteed 
success, but planning policies 
allow for only a few very small 

developments. 

However, one problem which 
has beset development in the 
past, local user restrictions, has 
been largely abandoned. 

Hampshire Is also going 
through a period of restraint 
The 1980 structure plan alloca- 
tions for major new office 
development between 1976 and 
1983 have already been 
exceeded in many towns in the 
north-east of the county. The 
new l imi ts in the first alteration 
of the plan covering a period 
to 1991, are rapidly being 
approached. 

The structure plan allocation 
for Basingstoke, for example, 
of 125,000 sq metres was 
reached in 1982-33, and exist- 
ing consents and “ soft " com- 
mitments already exceed the 
extra 33,000 sq metres in the 
first alteration. Similar situa- 
tions are occurring in Fara- 
bonough and Fleet 

While planning continues to 
restrict the amount of new 
office development, shortages 
are beginning to occur and 
rents are starting to rise. Levels 
range from £16 a sq ft plus in 
Sunbuiy and the M25 towns. 


through £13 to £15 in Faro- 
borough to £11 to £13 in 
Basingstoke, says Mr Howard 
Wooliaston of agents Knight 
Frank and Rutley. 

Market rumours suggest 
that the two largest available 
buildings in the M3 corridor 
have now been spoken for. 

Certainly, the tale that IBM 
will take London and Edin- 
burgh Trust's Churchill Plaza 
in Basingstoke persists, 
although Mr Andrew Newman 
of agents L. S. Vail, insists that 
the building remains available. 

Meanwhile, it is understood 
that the Post Office is about to 
sign up for 50.000 sq ft in 
County and District's 89,000 
sq ft Concept 2000 in Fam- 
borough. The letting should 
provide evidence of a new 
rental level at the asking price 
of £13 to £13.50 a sq ft, which 
should give impetus to a new 
round of development. 

There are a number of 
schemes in the pipeline which 
will feel more comfortable with 
Concept 2000 out of the way. 
The Cody Centre next to Farn- 
bo rough railway station, for 
example, where Rummall and 
Condor is hoping to develop 
85,000 sq ft However, if both 
lettings do go through the 
options for a major occupier 
along the M3 become very 
limited. 

At the other end of the scale, 
there is a shortage of small 


WINCHESTER 
BUSINESS CENTRE 

New Industrial 
Warehouse /Retail Units 

10,000 sq ft & 20,000 sq ft 

Adjacent M3 Motorway (Junction 8) 
Up to 50% office content if required 

TO LET 

Possibly Freehold 
Joint Agents: 

Mason Owen 
gHHHm | & Partners 

01-629 0042 

Tel: (0256) 462222 
or (0703) 38477 


EASTLEIGH HOUSE 


EASTLEIGH HANTS 

9,000 to 18,000 sq. ft. 

ONLY £4.50 per sq. ft. 68 CAR SPACES 
only 2 floors remaining 



Hall Pain & Foster 
0703 22S915 


JOINT 

SOLE AGENTS 


Healey & Baker 

j» fc. oiwv* nwiHwwi tqwn. 


“ own-frontdoor M schemes. 
With little competition around. 
Five Oaks' Point 4 in Cam- 
beriey comprising four 2,500 
sq ft units for sale or to let 
should do well, 

There are local exceptions to 
these shortages. For instance. 
** too much too quickly ” is the 
description of the Camberley 
office market by Mr Ken 
Williams of Pearson Williams. 

A couple of good deals at 
the beginning of the 1980s led 
to a rush of development in the 
town. According to Mr Graham 
Piercy. of Richard Ellis, there 
Is as much as 100,000 sq ft of 
new standing office space avail- 
able in the town, mostly in the 

20.000 to 40,000 sq ft size range. 

In Woking, high availability 

figures are distorted by Oldham 
Estates' 225,000 sq ft Duke's 
Court 

" In the last year Woking has 
had the largest take up in the 
home counties” says Mr Greg 
Cooke of Weatherall Green and 
Smith. The rate of lettings is 
continuing in spite of two 
recent near-misses, where 
British Telecom withdrew from 
a deal on Norwich Union's 

9 0.000 sq ft Olympic House and 
EFPTO's from Crest Estates' 

45.000 sq ft Nicholson 45 build- 
ing. 

Indicative of increasing 
demand are three recent let- 
tings: Merchant Investors* 

30.000 sq ft Melrion House; St 
Hubert Properties and Strath- 
clyde Pension Fund's 21,600 
sq ft Goldvail House; and the 

24.000 sq ft Cornerstone. 

Although facing an acute 

shortage of larger schemes, 
Basingstoke is on the verge of 
an oversupply In the size range 
between 10,000 and 25,000 sq ft 
Seven such schemes are on the 
market 

Quality Is the name of the 
game along the M3. According 
to Mr Nigel Wadham of 
Messenger May & Baverstock, 
tenants from the technology- 
based industries which domin- 
ate the M3 office market are 
looking for high specification 
buildings with a strong identity 
and lots of parking. 

Anything less will stick. Such 
schemes include Ashwood 
House in Camberley, which has 
much to commend it but which 
as part of a town centre multi- 
storey car park lacks individu- 
ality. The property has been on 
the market for more than three 

years. Linda Welch 
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M3 Industry 

Development pace rises 
as high-tech takes off 



DEVELOPMENT along the M3 
has been steady but unremark- 
able when compared with the 
flurry of activity along the M4, 
says Mr Martin Lange, chair- 
man of Marlborugh Property 
Holdings. 

This is perhaps surprising 
when you consider the M3’s 
high-technology history, with 
the Royal Air Force base at 
Farnborough and companies 
such as Marconi and Racal tradi- 
tionally connected with the area. 

However, the pace is picking 
up and as Mr Lange says "every- 
thing seems to point towards 
the M3 becoming very active 
in the high-tech field." 

Development has largely con- 
centrated on areas with a tradi- 
tional industrial base such as 
Sunbury, Camberley / Farn- 
borough and Basingstoke. 

The pride of Sunouiy’s high- 
tech development is Flaxyard's 
Sunbuiy One, funded by the 
Universities' Superannuation 
Fund. The 60,000 sq ft building 
was completed earlier this year 
and according to Mr Peter 
Mantle of Jones Lang Wootton 
a letting is not far off. 

If tbe asking rent of £600,000 
a year is achieved it will break 
the £10 a sq ft barrier and set 
a new record in Sunbury. 

The building, designed for 
flexibility, comprises about 38 
per .cent offices, but this could 
be increased to 50 per cent— a 
move the planners would 


oppose. The Government's pro- 
posed relaxation of the use 
classes order restrictions would 
allow the expansion. 

There has been surprisingly 
tittle development in the Sun- 
bury area in the past, although 
its location between Heathrow 
and central London and close 
to the M3 and M25 ensure that 
this will not be so for much 
longer. 

Other schemes in the area 
include Sun tech 308, George 
Dew's 50.000 so ft scheme in 
Ashford, and Sunrise 1 and the 
Sunbuiy Cross Business Centre, 
the latest two phases of 
Sheraton Securities’s develop- 
ment. 

Three big schemes are setting 
the pace in the Camberley/ 
Farnborough area. In South- 
wood, two phases totalling 
200,000 sq it ot MM Vs 55-acre 
Summit Centre are complete. 
The 18 units are letting fairly 
-well, although local agents feel 
the scheme suffers from its poor 
location. 

The first real high-tech 
scheme in tbe area, according 
to Mr Nigel Wadham of 
Messenger May and Baverstock, 
Is Arlington Securities' Frimley 
Business Park. The 48,000 sq ft 
first phase of this 2<Facre 
scheme is due for completion 
in January 1987. 

London and Metropolitan's 33- 
acre Watchmoor Park site in 
Camberley has planning consent 


Martin Lange, chairman, 
Marlborough Property 
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Hampshire andthe Isle of Wight is more than 
beautiful downiands, historical cathedral cities 
and a coastal playground of beaches and sheltered 
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M3/M27 Funding 

Optimism seeps 
further south 


THE FUNDS are taking a more 
optimistic view of development 
along the M3/M27. North Hamp- 
shire, Berkshire, and Surrey 
have taken the prime role but 
some managers believe the 
potential in south Hampshire 
has become brighter. 

Royal Loudon’s Mr Rodney 
Pollard says market conditions 
held back investment, but poor 
communications were also a 
big problem. This has aU 
changed with the M27 linking 
Southampton and Portsmouth 
and the final section of the M3 
between Winchester and South- 
ampton opening in 1989 to 
complete the London link. 

Mr Pollard feels that the area 
has everything going for it with 
a good environment and a 
leading university in Southamp- 
ton Involved in high-tech 
research. 

The Solent Business Park is 
cited by more than one manager 
as evidence of renewed con- 
fidence by funds in the area. 
Harbour Properties, an arm of 
IBM Pensions, is developing 
with Arlington Securities what 
could be (he largest and most 
sophisticated business park id 
southern England. 

The Post Office and British 
Telecom pensions manager 
PosTel is Arlington's partner at 
Frimley Business Park, another 
large scheme, on junction 4 of 
the M3. 

Mr Fred Reeder, PosTel 
director, says institutional 
investors have tended to favour 
the M25 "Golden Triangle'* 
over the past few years. But 
he sees the funds being 
attracted back to the M3 and 
south coast now that rents have 
risen, demand is Increasing and 
conventional industrial space 
and office accommodation is in 
short supply. 

The Interest of the funds 
must be set against a back- 
ground of the lacklustre per- 
formance of property in rela- 
tion to the equity market which 
has persuaded many to reduce 
the percentage of their invest- 
ment In bricks and mortar. For- 
ward funding and sale of 


Investments have proved to be 
Increasingly difficult. There has 
been an upward adjustment in 
yields, which has raised site 
values. 

But agents L. S. Vail point 
out that oversupply of modem 
property Is being eaten away 
in the south, interest rates have 
eased and tenant demand is 
strong. 

In these circumstances, 
according to Mr John Vail, it Is 
surprising that the funding In- 
stitutions have not moved more 
strongly back Into the area, 
particularly in conventional In- 
dustrial and warehousing in- 
vestment, where there is now a 
shortage of space. 

In tbe office sector, the 
period of uncertainty will be 
accentuated by the recently an- 
nounced Intention to ease the 
Use Class restrictions in the 
office and industrial categories. 

In Hampshire, with Ita 
greatly improved communica- 
tions, the planners have identi- 
fied a number of mixed campus 
sites. Fears that they will 
attract tenants from town 
centres may be deterring fund- 
ing institutions from more con- 
ventional urban schemes. 

But there Is still a strong 
demand for both options, and 
well-designed town centre 
schemes with good parking 
should outperform the campus 
alternatives, say Vail, 

At any time, there are 
windows in tbe property 
market. In South Hampshire 
there are now strong prospects 
for growth in office rentals; the 
hefty over-supply haa been 
largely absorbed and, primarily 
owing to funding difficulties, 
there is little in the pipeline. 

Schemes of up to 20,000 sq ft 
have proved less of a problem 
to finance, but when lot s tees 
exceed £2m in provincial 
centres, conventional funding is 
frequently unobtainable. Vet 
on the letting front there are 
many strong current enquiries 
for buildings of between 20,000 
and 100.000 sq ft 

Ivor Dace 


for a total of 420,000 sq ft The 
scheme was to have been de- 
veloped for a single user, but 
the deal fell through. 

Meanwhile, just north of 
Fleet at An cells Farm, Trafalgar 
House has obtained planning 
consent for a 21-acre business 
park. 

The moat successful high- 
tech scheme in Basingstoke is 
Royal Insurance and Sheffield 
Investments' Intec. All 125,000 
sq ft of high-tech accommoda- 
tion in the 200,000 sq ft scheme 
haa been let at rents of about 
£7.50 a sq ft. 

However, 13 or 14 high-tech 
schemes trying to emulate 
Intec’s success are coming on 
stream — too many for them all 
to be successful. 

Just to the east of Basing- 
stoke close to junction 5 of the 
motorway. Great Estates has an 
18-acre high-tech site where 
is looking for pre-lets in the 
light" of the oversupply. it 
also considering derign-and- 
bufld packages or buyers for 
parts of the site. 

Restrictive planning in tire 
Surrey towns of Woking and 
Guildford haa permitted 
relatively little new develop- 
ment Schemes that have been 
able to get through such as 
London and Metropolitan's 
Woking Business Park, Surrey 
University Research Paris and 
Guildborne Developments' 
70,000 sq ft Broadwater Park 
have been very successful. 

Mr Richard Storey of Richard 
ElHs points out that most let- 
tings have been to companies 
already in the area. 

Prices paid for high-tech sites 
along both the M3 have whetted 
landowners' appetltles, In 
Sunbury and the M8/M25 towns, 
for example, good sites 
regularly sell for £750,000 an 
acre. 

At these prices conventional 
Industrial sheds or warehouse 
development is no longer 
profitable and as a result there 
Is an acute shortage. A survey 
of availability by Pearson 
Williams and L. S. Vail, re- 
corded no standard modern 
units In Camberley, while 
Famham, Farnborough and 
Frimley bad leu than 5,000 
sq ft of such space between 
them. 

One consequence of this 
undersupply has been a 
dramatic increase in rents. At 
Marlborough Property Hold- 
ings' Albany Park scheme In 
Frimley, for example, units let- 
ting at £3.50 a sq ft two years 
ago are now realising more thsn 
£5.50 a sq ft. 


Linda Welch 


M3 Retail 


Spending power 
throws up 
certain winners 


THp; MS Unfa some of the most 
attractive and expensive resi- 
dential locations in the south- 
east and the spending power of 
these towns ensures a booming 
retail sector. 

Town centre developments 
and reftutoshmente are more 
than matched by proposals for 
out-of-town schemes- However, 
planners are resisting the out- 
of-town trend in an attempt to 
protect town centres. 

The largest proposal is the 1m 
sq ft shopping centre proposed 
in Hook, Surrey, by London & 
Edinburgh Trust with the back- 
ing of retailers including Tesco 
and Marks and Spencer. 

But It Is contrary to both 
local plannin g policies and the 
Surrey structuring plan, so the 
scheme faces a hard planning 
battle. 

Two schemes for an 86,000 
sq ft food superstore and a 
250,000 sq ft shopping centre 
have been proposed for the 
same site by L. W. Holdaway, 
owners of some of the land. 
The move could be seen — In 
spite of details — as an attempt 
to improve its bargaining posi- 
tion. 

Another LETT proposal is for 
a 200,000 sq ft retail park In 
Guildford which is now the sub- 
ject of an appeal. Pre-lets to 
MFI and Texas have been 
agreed. However, the company 
has now put in a second appli- 
cation for the 14.5 acre site, this 
time for 300,000 sq ft of high- 
tech space. If accepted, LET 
may abandon the retail scheme. 

Also in Guildford Arundell 
House has made an outline 


application for retail develop- 
ment on the seven-acre Lady- 
mead site to include a Sainsbtuy 
Homebase- ,, 

Town centre retail schemes in 
the M3 corridor are almost 
inevitable winners. 

The Arundell House Lion & 
Lamb shopping centre in Fjrn- 
ham has all but one of the 12 
units let or under offer to re- 
tailers such as Country Casuals. 
Jaeger, Laura Ashley and 
Christie's Fine Art. 

Retail development in Fam- 
ham will continue on two sites: 
Borelli Yard, where Arundell 
House will develop three units 
plus offices; and Castle Street, 
where plans for 15,500 sq ft are 
being delayed by disagreements 
between landowners. 

Guildford's £23m White Lion 
Walk, developed by Clayform 
and Tarmac Properties and 
Crown gap, and Royal Life's 
smaller scheme in North Street 
are both fully let. 

Meanwhile, Royal Life and 
Crowngap are busy again with 
an film development in Staines. 
The scheme, due for completion 
in late 2987. comprises 30.000 
sq ft of shopping. 

Existing shopping centre 
owners are also keen to cash in 
on the retail boom. Norwich 
Union, has plans to refurbish 
Woking's shopping centre. The 
scheme has been favourably 
received, although the resiting 
of the war memorial is proving 
a sensitive issue. 

Tbe Prudential is also con- 
sidering the refurbishment of 
Its centre in Basingstoke. 

Linda Welch 


M3 CORRIDOR 
FORMER GOODS YARDS 
AT 

ASCOT • BASINGSTOKE 
ROMSEY • PORTSMOUTH 

Suitable for open storage or other 
approved purposes. 

From 1 to 6 acres 

TO BE LET 

For details please contact: 


PropertyBoard 


296/298 VauxhaH Bridge Road 
London SWTV1AG 
Telephone: cn -922 6238 

01-8284889(24 lire) 
DftvkJJockson 



REGENCY HOUSE 

WINCHESTER 
7,400 Sq. Ft. 

SUPERB 

NEW OFFICES 


Howell Brooks 
& Partners 

42/43 Cloth Fair, 
London, EC1A 7JQ 
Tel: 01-606 7976 
Telex: 886367 



63 High Street, 
Winchester, 
S023 0BX 
Tel: (0962) 62121 



M3- Junction 1-1 Mile 

Two pavilions for the high technology 
company in a parkland settinq 
27,490 sq. ft. and 22,175 sq. ft 

TO LET (Freehold available) 

ALEXANDRA TERRACE 
ALDERSHOT 

FREEHOLD OFFICES FOR SALE 

From 2,145 sq ft with car parking 




Dunlop 

flKY WOOD 


Chartered surveyors 


20 New Bond Street, London WlY 9HF 

01-491 334S 
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M27 Markets 


Wave of spending on 
business and leisure 


WHILE HAMPSHIRE was giving 
Surrey a beating on the 
pleasant comity cricket ground 
at Basingstoke, a group of pro- 
perty men were paying some 
attention to the stroke play, but 
more to the bubbling prospects 
of being in a booming area. 

The are a bounded by Ports- 
mouth, Winchester and South- 
ampton is the focus of much 
attention. Its stimulus has 
been the building of the M27 
and this will be improved again 
when the final link which will 
cut out the Winchester by-pass 
and join the MS to the M27 
is completed, probably in about 
1990-91. Nor is it just talk; 
people are patting up money. 

The Hampshire Development 
Agency, which has made pro- 
perty advice the cornerstone of 
its service, points to 28 
business parks being built 
along the H27. Five marinas 
with associated commercial and 
leisure developments are being 
built to ease pressure on avail- 
able berths for yachtsmen flock- 
ing to the popular and to pro- 
vide both a focus for tourism 
and a source of new jobs. 

“ Many people have said that 
the upward push in rents and 


values cannot continue," says 
Mr Godfrey Wioterson of estate 
agents Fox & Sons. " In fact we 
are following London trends, 
and that push far from running 
out of steam, is only just 
beginning.” 

In Southampton the univer- 
sity is going ahead with the 

phase of its research park 
in the grounds of Chil worth 
Manor, with the second phase 
likely to be twice the sise of 
the first And although the Free- 
port suffered from a slow start, 
it is set to move into phase two 
and to take a more relaxed 
view of the mix between manor 
factoring and warehousing. 

In Portsmouth, which has 
also seen a shake-out of dock- 
yard jobs as the Royal Navy 
cuts bade, but which has com- 
pensated a little by grabbing 
the cross-channel ferry traffic 
from Southampton, they have 
benefited from taking the 
crucial early decision to build 
a spur from the M27 into the 
middle of the city. 

The ferryport is bursting at 
the seams and the endorsement 
implied by the original choice 
and expansion of companies tike 
IBM, Plessey and Marconi, GEC. 


I 


:■ Luzborough Larie * Romsey 

Southampton 

. 38 Acres zoned, for. ' • 

Ofiice/industrial development ! 


♦ Freehold, with 
vacant possession. 
♦Access to M27 
junctions 3 & 4 




• RftMi , Thorn-EMI and Ferranti 
although clearly defence- 
related, have not only brought 
prestige to Portsmouth but the 
basis of another hi-tech corridor. 

In its latest survey of the 
market conditions and the stock 
of available industrial and ware- 
house buildings In Hampshire, 
estate agents L. S. Vail report 
that, in the last two years, 
there has been a strong surge 
In demand, a modest revival 
in the rate of new building, 
and an increase in market turn- 
over. There are, however, wide 
fluctuations within individual 
districts with, in some areas 
the available floor space 
doubling and in others halving. 

Overall the number of avail- 
able units has fallen from 627 
to 529, “an indication that the 
«maB and medium-sized units 
have been letting at a faster 
rate than larger units and there 
is now a shortage of small 
accommodation.*’ Ait the same 
time there had been an increase 
In the demand lor freehold pro- 
perty and in the number of units 
being constructed by companies 
for their own occupation. 

H There is an urgent need tor 
speculative developments of 
good quality, providing a wide 
range of unit sizes throughout 
the country. Institutional in- 
vestors have concentrated their 
interests in the high technology 
sector and there are a number 
of major developments of this 
kind, but they have neglected 
the conventional sector. The 
growing shortage will lead to a 
surge in rents.” 

The whole picture represents 
not just what many would see 
to be the Ideal pattern for the 
future development of the 
economy and jobs. It provides 
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Investment funds retain a strong interest in Winchester, backing small schemes like Canister House (left) and the much bigger Capital House 




of cash generation in the last 
few years of this century which 
many have concluded is the 
best way forward. 

In Portsmouth the survey 
finds that only 30 per cent of 


large ones mrfet for tour 
year, that the only units avail- 
able in Winchester are four 


years and that in Southampton 
large units are “ particularly 
slow moving.” 

Doubtless there will be some 
of the seed com which will not 
eventually grow and bear fruit, 
but the old reliance on a small 
number of large employers has 
gone, the trend towards auto- 
mation and computerisation, In 
any case, will mean more small 
to medium-sized companies and 
it ia this area that industry and 
commerce, and the property 
they occupy that is so strong In 
southern Hampshire. 

Then there is leisure and 
tourism. With the New Forest 
on one Bide and the Solent acces- 
sible from almost anywhere and 
the environment a major factor 
in companies choosing either to 
locate or expand there. It needed 
only a little vision and stimulus 
to encourage developers to grasp 
the opportunities. Add to that 
the decision by Southampton 
City Council to make tourism 
one of the major planks in its 
platform for economic revival 
and the hypothetical became in- 
evitable. 

Portsmouth already had its 


resort luwh ui auuuujw, aiiu 

Winchester is a tourist attrac- 
tion in ks own Tight But 
Southampton had long been seen 
as a port town and, more 
recently as a rather derelict 
port town. Now it has seen the 
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by Dean & Dybati turn itself 
into a success, at every turn 
attention is drawn to the Ocean 


Developers 


Village and Town Quay develop- 
ments, and on the ferry to the 
Isle of Wight it is possible to 
see Hytha Marina Village, 
standing proudly and pic- 
turesquely on the western side 
of Southampton Water. 

As John Dean explains, it was 
clear that the area ms ripe for 
development. It was just a ques- 
tion of putting the components 
together and taking the plunge. 
Most important was the revised 
policy of Associated British 
Ports in allowing dockside sites 
to be released for redevelopment 
for non-docking activities. 

For years there has been con- 
siderable pressure for yacht 
moorings in the Solent ares, but 
operators have been hard- 
pressed to make expensive boat 
parks pay. 

“You need the mixture of 
housing, commercial develop- 
ment and the provision of 
berths to share the costs of the 
infrastructure and so stand a 
chance of making the whole 
thing commercially viable,” he 
says. 

Mr Alan Whitehead, leader of 


cdty council, finds the moves 
compatible with his wishes to 
see the fortunes of Southampton 
improve. Like many cities, 
there had been a residency for 
developments to move to the 


to keep the city centre alive 
and attractive to a residential 
community. 


“*We do not want the dough- 
nut effect of out-of-town retail- 
ing leaving a bole in he middle 
and stodge on the outside,” he 
says. And he has been happy 
to see developers move in as 
long as they accept some con- 
ditions which allow public 
access and include facilities 
available to the whole com- 
munity. 

There is already a string of 
superstores just off the M27, 
Including MF1 and B & Q which, 
according to Fox & Sons, cannot 
obtain large enough units in ihe 
existing high streeets and are 


Historic 
seat of 


deserting "In droves" to green- 
field sites or out-of-town loca- 
tions. 

As if In answer, some of 
the big retail schemes in 
Southampton have seen activity, 
notably the Marian ds and 
Esplanade developments and the 
Cascades 200,000 sq ft shopping 
centre at Portsmouth. But there 
remain question marks over 
proposals for 130.000 sq ft of 
shopping at Eastleigh as there 
has been difficulty in finding 
major high street names to go 
in. 

Caution, however, was not the 


mood at Basingstoke, nor is it 
the approach being taken on the 
M2” business parks. The Solent 
Business Park, which will offer 
2m sq ft at junction 9, will see 
the first two-storey buildings, 
totalling 94,000 sq ft, in 
November. 

Stock market newcomers 
Arlington Securities are the 
developers and they plan a 
"campus-style low density for- 
mat” which will include a lake, 
restaurants, bars and sports 
clubs and 1.400 trees. 

Stuart Alexander 
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THE CHAIRMAN of a long- 
established manufacturing com- 
pany was taking a small drink 
with old friends at bis golf club 
one Sunday when talk inevit- 
ably turned to business pros- 
pects. As this was deep in 
richest Surrey there was little 
evidence of rending of garments 
and tearing of hair. Just some 
casual remarks about a possible 
move to premises more suited 
to the automated production 
line he had fallen in love with 
at a Frankfurt trade fair. 

Before the chairman had 
started on his kippers the fol- 
lowing morning one of those 
golfing cronies was on the 
phone with an offer tor his 
factory site and suggestions for 
a new one on a nearby estate. 
Two months later toe f&nding 
was sewn up and a planning 
application was being prepared 
for a high-tech development on 
the old site. The local developer 
bad stolen another prize from 
under the noses of the London- 
based giants by getting in first 

Few deals are that simple, or 
as un contested. The big 
developers have their own 
watchers and listeners — 
especially In likely expansion 
areas along the main motorways 
leading into London and in the 
relatively prosperous towns of 
southeast England. But It 
shows how companies with local 
contacts specialising in particu- 
lar areas have been able to 
carve a place alongside the 
giants. 

The pickings are so rich that 
many of these specialists have 
expanded rapidly. Arlington 
Securities, for Instance, rose 
like a rocket frosi the second 
division once It discovered the 
magic formula for business 
parks, such as its developments 
near Fareham on the M27 and 
Frimley on the M3. Ita share 
issue In May was a sellout, and 
the company now boasts a 
premium price of more than 
800 per cent to net assets. 

Harlbormagh Property Hold- 
ing* baa been around the 
share lists much longer and has 
a more traditional mix of pro- 


perty In its portfolio. It spe- 
cialises in where it does busi- 
ness rather than in types of 
property, but its concentration 
In the relatively properous 
areas along to eline of the M3 
has led to an uplift of net 
asset values per share from 
27.31p in 1980 to 42.7p in 1985 
and group pre-tax profits up 
from £438,00 to £528,000. in 
spite of a one-year setback in 
1983 which saw a £118,000 loss. 

Martin Lange, who set up the 
company in 1972 and floated It 
in 1978, Is steadily creating a 
strong asset base, shown by the 
£l.lm rent roll from investment 
property in 1985 compared with 
£690.000 toe year before and 
the £6.6m spent on buying in- 
vesment property (£1.6m). But 
trading is stUl important, yield- 
ing a £L3m gross profit 
(£1.14m). 

The uplift in the area is re- 
flected on the one hand In the 
35 per cent growth in rents of 
the company’s Polygon House 
office block in Southampton 
and on the other in toe way 
some investments held for 
medium-term redevelopment 
prospects are being brought 
into current rebuilding plans 
because of the rise in land 
values. 

Mr Lange sees the BIS as a 
more logical expansion route 
out of London than the M4, 
which has seen more activity 
because of the access to Heath- 
row. But the environmental 
problems of a major airport are 
beghunnine to tell. Toshiba, for 
instance, has moved out to 
Marlborough's Albany Park at 
Frimley, an estate already bene- 
fiting from a rent uplift from 
£3.50 a sq ft to more than £5.50 
In two years because of the 
shortage of traditional indus- 
trial apace. 

But high-tech is now on his 
mind for future expansion, tap- 
ping the increasing demand in 
this “ golden triangle ” area 
south-west of London. 

Another of the area's 
specialists building its asset 
base is Arundel! House, a con- 


stant candidate for flotation 
rumours over the last couple of 
years but more likely heading 
for a private placing this year 
to raise the filOm-plua to feed 
its expansion. 

The market has yet to digest 
properly the breakup of 
founding partners Mr Mi chael 
Campbell and Mr Andrew Sturt 
last month after a growth in 
activity around the Surrey end 
of the M3 that surprised even 
them over the nine-year life of 
the company. 

Business parks will play a 
strong part in the future of the 
company under Mr Sturt, hut 
the immediate interest lies 
with a £20m retail development 
in Guildford and in continuing 
projects in central Farnham. 
t.ifcg the classic pattern of a 
local developer spreading its 
wings, Arundel! House is also 
looking towards the big rewards 
of London, with schemes in toe 
City and toe West End already 
under Its belt. 

Crest Nicholson could be seen 
as the antithesis of toe 
specialists, with its broad 
range of activities and loca- 
tions across the south-east. But 
its property division, based in 
Weybidge, has taken great 
advantage of the buoyancy of 
a local market to supplement 
its group's profits, which - 
reached £2.6m in he first half 
of this year. 

It is a trading operation 
financed by internal funds 
(supplemented by a £2 7m cash 
call last March), and begin- 
ning to move into bigger pro- 
jects. The 45.000 sq ft office 
block in central Woking ia a 
star in its porfolio, although 
a tenant seems to have just 
slipped from its grasp. 

Business park fever has also 
gripped the company because 
of the demand in the area. Up 
to 300,000 sq ft of high-tech 
soace is planned for 18 acres 
on junction 5 of the M3 at 
Hook in partnership with 
Conder Developments. 

David Lawson 


Ring Alfred's capital, toe 
birthplace of the Domesday 
Book and an Important trade 
centre for pre-industrial 
Britain. 

Not surprisingly, deve- 


s^rsuadlng planners to make 
any addition or alteration te 
the rich fabric of historic 
buildings. A further in- 
fluence comes fnun the 
heavy restrictions imposed on 
outsiders moving In to ret up 
business. With low unemploy- 
ment. the town can afford the 
luxury of restrictions no 
matter what pressures come 
from its mid-point relation- 
ship to the M27 and M3 
corridors. 

Developers and funds have 
not been completely deterred 
by the restrictions. They 
smell wealth in this town — 
recently dubbed the most 
affluent in the UK on the 
basis of low unemployment, 
growth in jobs and number of 
two-ear households. High en- 
vironmental standards are 
also the very thing modern 
companies are looking for. 

IBis confidence is shown in 
the generous supply of office 
Bpace. Agents L S. Vail say 
that eight buildings of 2£00 
to 10300 sq ft are on the 
market, seven of them new. 

That confidence does not 
seem to he backed by 
demand, however. In the six 
months to March, the only 
significant letting was the 
MOO sq ft of Dolphin House 
— chiefly because of the bonus 
of 20 ear spaces, Vails say. 

Companies like Stonechester 
have found a niche producing 
small schemes, such as the 
M00 sq ft Canister House, 
being offered at £832 a sq ft 
and backed by Scottish Life. 

On a larger scale bat at 
similar rents, Westbrook 
Properties backed by PesTel 
has pre-let almost half Its 
23,000 sq ft Capital House. 

David Lawson 
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FRIMLEY ROAD ' CAMBERLEY 

2,110 sq.ft. - 8,480 sq.ft. Offices 

FOR SALE FREEHOLD 

Four self-contained office units ideally situated 
offering the rare opportunity for owner occupation 
and the benefit of very flexible accommodation. 

AVAILABLE OCTOBER 


WdeMcMan'i 


| 01-9303222 l 

n iffiEl KS Basrostoke 

STUNNING 

F A C I L I T Y 


Rsarson 
Williams GO 

(0278) 682501 


JUNCTION 5, M3 MOTORWAY 
25,000 Sq Ft 

New Office & Production Facility 

READY NOW 
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South Ferry site 
for Zeckendorf 


NEW YORK developer William 
Zeckendorf Jar, tending a con- 
sort! am representing American, 
West German and Far Eastern 
interests, has won the competi- 
tion to develop ljm aq ft of 
office space on what has been 
described as the last major 
development site in downtown 
Manhattan 

In a g384m (£S58m) project 
named South Ferry plaza, Mr 
Zeckeudorf’s team aims to build 
a dramatic GO-storey office 
tower, with a glass dome, in the 
airspace above the Staten 
Island Ferry te rminal and the 
adjacent Battery Maritime 
bonding overlooking New York 
harbour and the Statue of 
Liberty on the southern tip of 
RfanJi^ ^ ra ti Island. 

The consortium submitted 
two development proposals to 
Ihe city last year. Against eight 
original- plans and a short list 
of four, it beat highly fancied 
competition from Howard 
Konson's ECHO International, 
already active in Lower Man- 
hattan with l£m sq ft of devel- 
opment in its Financial Square 
and Broad Financial Centre 
buildings. 

Zedkendorfs proposal pro- 
vides for the renovation of two 
ferry terminals, the expansion 
of parking space and waterfront 
esplanades. New York City 
mayor Ed Koch says that the 
plan was selected for its finan- 
cial benefits, as well as its archi- 
tectural merits. 

The developer will lease the 


site for 100 years and the city 
will get rental income of 815m 
a year which win escalate by 
15 per cent every five years. 
The base rental will be 
appraised every 33 years and 
the city will also have a share 
in the developers' income — and 
any proceeds from sale, or re- 
financing. 

Fatting a tower on a site 
which traditionally taken 
low rise civic buildings has its 
controversial aspects. But city 
have i»nl l<>ri the project 
a new gateway to New York 
which will light up the harbour 
and, by its pivotal location, rival 
the super-high twin towers of 
the World Trade Center on the 
city skyline. 

The pink-grey granite tower 
will rise above the Staten Island 
Ferry terminal. The adjacent 
Maritime building, which also 
serves as a ferry terminal, will 
be completely renovated and 
house the City's Children’s 
Museum. 

An esplanade which now 
bounds the southernmost point 
of Manhattan will be enhanced 
and extended. The public, said 
city officials, will get a fountain 
and seating area which will 
serve as an amphitheatre. 

New York City's PuEBc De- 
velopment Corporation, which 
oversees waterfront projects, 
expects final approval to he 
granted for construction to 
start In 1988, and the building 
to be completed three years 
after that. 


One 
bridge 
too many 

MEPC TnamigiT»p director 
Christopher Benson looked 
askance this week at the 
Guardian Royal Exchange plan 
to bridge London Wall in the 
City of. London. CHE’S is the 
fourth span to be mooted, and 
Mr Benson thinks that this is 
one bridge too many. 

GEE’S plan, linking the sites 
of St Aiphage House and Royex 
House just to the west of Moor- 
gate, would interfere with 
MEPCTs original scheme for a 
span utilising Lee House — 
which, as Ur Benson points out, 
has the merit of being empty. 

It is also the fourth such plan 
moated for London Wall, the 
other two being the Wlmpey/ 
Wales scheme linking St 
Aiphage with 40 Bashighall 
Street and the other by Stuart 
Upton's Stanhope Securities, 
using the City Meseozn and 
rotunda at the western end. 

Mr Benson worries that the 
City planners, threatened with 
so much development that 
London Wall could turn into a 
near-culvert, might put a stop 
on all four schemes. MEPC 
comes in fro nt of the planners 
next month. 

Meanwhile, Wlmpey Property 
chairman Michael Davies says 
tost Wbnpey’s long delayed 
scheme for little Britain, just 
west at the Museum and 
rotunda, is now expected to go 
ahead next year to produce a 
landmark building of over 
300,000 sq ft 


Waterside sale 


CHANNEL TUNNEL 


DEBENHAM Tewsvn and 
ratten^**, acting for Wjndr 
han^ investments, the ' paw* 
perty holding company bf 
AtUediyons Pension. - Fonda, 
have sold tire freehold of. 
Waterside Park, Bracknell, 
for over £14xn to Shell Pen- 
sions Trust, advised by XDDier 
Parker. 

The building was developed 
by London and Edinburgh 
’frost, and pre-let to Hewlett 
Packard at £Xm a year which. 
Indicates a 7 pear cent yield 
for a building which is’ 
described as high technology, 

but looks like campns office 
of very high quality. 

• LET also unveiled detailed 
plans tide week for its 
development of the Courage 
Brewery site in BeadJbng, 
revised to Include a major 
retail scheme. It wffl cost over 
£60m to band says LET, pro- 
vide over 40 shop*, from 
major department stores and 
food bans to speciality outlets 
and boutiques, parting for 
M00 vehicles and fljm in 
annual rate revenue for 
Heading council. 

MeanwMe the London 
Docklands Development Cor- 
poration has signed an agree- 
ment with LET for -Hip 
development of a fM nt. 
311,009 sq ft office, retail and 
res id ential scheme spanning 
the waters of SHHwall Dock 
in the Isle at Dogs E nterprise 
Zone. Covering a 4JJ acre site, 
the scheme will be known as 
GlengaD Cross. 

• Tony Clegg of Mountlelgh, 
waiting to tie up a takeover 
deal with United Real, has 
Mid most of the 7} acre Effra 


rite on the south bank of the 
Thames at Vanrhall to ah. 
Arab consortium, . making a 
£Sm profit In the process. « 
-• la New York, Inter- 
national Paper Co said that 
fit was aeuJtng Its. -midtowa . 
Manhattan headquarters to. a 
subsidiary of First Boston, 
and relocating to West- 
chester County in New York 
State. 

• Industry Minister Geoffrey 
Pattie said this week that the 
Gdwsmmftjst Is to - c ho ose 
between the four potential 
UK sties for the European 
Community Trade 'Marks 
office— -at st Katharine by the 
Tower, Coekspur Street in 
central London, Croydon and 
Harrow — which will then be 
put forward to the Eur opean 
Commission ' as the UK’s 
formal proposal. .'. 

• Burton Property Trust put 
proposals to Reignte and 
Bamdesd Council this week 
for a 180,000 sq ft stepping 
centre fronting on to the high 
street at Redhlll near the 
H25 in Surtey. The tenant 
mix is expected -to concentrate 
on fashion and accessory 


Opportunities for development 


• Gardiner A Theobald have 
been appointed quantity sur- 
veyors by the London Com- 
modity Exchange Company 
for the fitting out of four 
floors of purpose built accom- 
modation at Commodity Quay, 
St Katharine by the Tower. 

• Godfrey Davis, advised by 
D- E. ft J. Levy, has achieved 
more than £2m from the sale 
of part of its well known site 
at Neasden Lane in north- 
west London. 


WILL THE leafy lanes, pactur- 
esqpe villages and green pas- 
taros of Kent be sacrificed to 
meet growing demands for new 
offices, warehouses and fac- 
tories 'if the Channel' -Tunnel 
goes ahead as planned and 
opens in 1993? 

Or,- to .turn the question on 
its head, will development 
opportunities in Kent be lost 
through the short-sightedness 
of local planners and the re- 
luctance of British politicians 
to match, incentives provided 
-just across the Channel by the 
French? 

Conservationists' 'and many 
Kent residents fear that the 
. tunnel will have the same land 
of impact oh the south, east that 
Heathrow Airport has had on 
towns and villages to the west 
of London.' 

- A report this week from 
agent- Debenham Tewscm ft 
Chinnocks appears to conclude 
that while demand win be stim- 
ulated by the tunnel, the pace 
of pny new. development will 
be . affected by a number of 
other factors— not least by the 
large amount of empty office 
and industrial "space currently 
available in. the county. 1 ' 

The agency remains concerned 
that Kent wiH be at a competi- 
tive disadvantage with Nord Fas 
de Calais at the French end of 
the tunnel which has been 
given development area status 
by the French Government 
will be offering generous in- 
centives to industrial and non- 
industrial companies and has a 
less restrictive pinning atti- 
tude; ..... - 


- Nonetheless, they say -the 
rising roost of accommodation to 
the west of London and restric- 
tive planning policies close to 
the “golden triangle " around 
Heathrow will increase pres- 
sure for development in -Kent. 

Other major transport 
developments planned for the 
south east— some of which are 
now approaching completion— 
will inevitably enhance- the 
county's development potential, 
even if the Channel Tunnel does 
not go ahead says the report. 

Most important will be the 
completion of the M25 orbital 
motorway around London which 
win link Kent with, the national 
motorway network and provide 
access . to other strategic 
developments such as the ex- 
pansion of Stanstead, in Essex; 
as London's third airport; the 
proposed East London River 
crossing linking the A2 to the 
North Circular road and the 
development of the City Dock- 
land Airport (Stolport). 

On the other hand Debenham 
Tewson says that Kent locations 
“which may be regarded as 
most suitable from the point of 
view of the industrial/commer- 
cial properly market, are either 
least attractive — Dartford and 
Gravesham— or are also areas 
where restrictive planning 
policies are in operation.” 

The report says ■ that the 
previously low level of economic 
activity in large parts of the 
county may also dissuade 
developers and would-be 
tenants. It stresses that, “in 
an area like west London there 
has always been a strong 


economic base generating a lot 
of relocation and movement in 
the commercial property 
market. This is not the case in 
east London or indeed in Kent." 

According to a Kent County 
Council Employment survey a 
total of 198 companies relocated 
into or within Kent between 
1978 and 1983 while total 
employees in the county fell 
from 513,600 to 494,000. Only 
nine companies moved long 
distances to come to Kent and 
none came from overseas. 

The effect has been to keep 
rents depressed with too few 
tenants ah yriwg too much empty 
accommodation, says Debenham 
Tewson. Much of surplus floor- 
space now available was built 
during the 1970s, partly in 
response to a previous and 
subsequently abandoned plan to 
link Britain and France by a 
rail tunnel. 

La Ashford, for example, 
where there is a substantial 
surplus of empty office accom- 
modation rents even for the 
best space are atm below £6 a 
sq ft In Dover, close to where 
the British month of the tunnel 
will be, rents have stagnated at 
£3.50 and £4£0 a sq ft 

On the industrial front. 
Debenham Tewson estimates 
that there was 2m sq ft of 
factory and warehouse space 
available in Kent in March this 
year. 

Since the tunnel was an- 
nounced, however, Ashford in 
particular has experienced a 
significant increase in inquiries 
for Industrial space. 

ANDREW TAYLOR 
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NEW OFFICE DEVELOPMENT 

VICTORIA 


Magnificent office development site in Victoria, 
London, $W1 capable of supporting a 100,000 
sq ft Headquarters Building. 

Consumers seeking accommodation of this 
nature are invited to enquire for preliminary 
details. 

.Principals or Retained Surveyors with Named 
Parties only. ; * 


BOX FTT6-32S 

FinancialTimes Bracken House 
10 Cannon Street 
LONDON EC4P4BY 


ERRATUM 

This advertisement was first published on May 2tad, 15186. 

Interested parties who responded to the advertisement should 
write again to Box T6326, Financial Times, Bracken House, 10 
Cannon Street, London EC4P 4BY. 


CRAWLEY 

WIST SUSSES 

High Tech, Warehouse /Industrial Site 

FOR OWNER OCGUPATTON 
PRIME LOCATION 

Between Town Centre' and Gatwick Airport 

5-10 ACRES 

Principals or Retained Agents Only 

Write Box T6362, Financial Times 
10 Cannon Street, London EC4P 4BY 
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Amtree Park 
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On the Instructions of Bata Holdings Ltd 
A SVBSTANHAI RESIDENTIAL 
INVESTMENT OPPORTUNITY 
The Bata Estate, East Bfinury, Essex 
Comprising 19S well maintained semi- 
detached houses offering a variety of 
accommodation, all let on standard tenancy 
agreements with Hie exception of 3 units 
which are offered with full vacant possession. 
Currently producing an income of 
£139,581.52 p.a. 

with an available reversion to a total 
registered fair rent of £187,982.60 
fFigures as act 1st June 1986) 
FREEHOLD FOR SALE 
Subject to existing tenancies (ref: BSH) 


20 Hanover Square 01-029 8171 

London WlR 0AH Telex 265384 


1 A devdopment by Eagle Scar Properties limited. 


ft 



approx 4,230sq,ftTO LET 


LAST REMAINING UNIT- IMMEDIATE OCCUPATION 




PEPPER- ANGLISS <§TYAR\\ OOD 
telephone 01-499 6066 


r 


PROPERTY INVESTMENT 
PORTFOLIO 
7-5% 

RETAIL, OfflCE AND 
iraM/STRIAL 
SOUTH EAST 
FOUR NEW PROPERTIES 
ALL RECENTLY LET 
Total Rent Rod CMOjOOO pa 
For Sale at £ 3.375400 ate 
Representing 75% return 
after costs 

Principal* only writ* Bo* 78384. 
HrmncM Timms. 10 Cannon Strmat, 
London EC4P 4BT. 


Knight Frank 
12 & Rutlev 


D- 2d cCf-s -vm. -ve ceac^ frcr.-c.-e ' 

• w -V 

'"rp com- ex rc'-ces:* 

• l OOO seat Gaiety Cabaret Club 

■ 900 seat Princess BaMrocm Discotheque 

• 2.400 capacity Gaiety Theatre - „ 

■ 250 seat Seachcomber Bar 

, - *- ■ ■ ^ 

• Outdoor and indoor swimming poc!s ; v ;v^ 

• 4 acre beating lake _■ _• ' 

• Extensive bar. ballroom. cafetena^^ 

shopping and other facilities 




hampshire/bemshire border 

Newbury Town Centre 1 mile 

AM OUTSTANDING DEmOPHENT OPPORTONIIT 

Farm buildings. Farmland and woodland. * • 

P la nnin g permission tor leisure development and with long-term development 
potential. 

About 425 Acres 

For sale by auction in Septemb er (unless peevtossly leMf 
Joint Agents: Neste* Newlmiy, TeL (0035) 52901 







20 Hanover Square. 01-629 8171 

London WlR QAH Telex 265384 



MAIDENHEAD 

WHITE WALTHAM 

44 ACRES 

FOR SALE 
FREEHOLD 


A UNIQUE INDUSTRIAL DEVELOPMENT 
AND INVESTMENT OPPORTUNITY 


REFERENCE: PFiVMW 



DEBENHAM 
TEWSON & 
CHINNOCKS 

C ha r’.cxtd -Sup* ■’yfk % 

44 Or^ofc Slrffrtl tendon W1 A ISA 

01-4081161 


Oft FACTORIES, WMlWtfW « 

In Surrey and South London «1 

ntmStia*. 1 ■®vvctoAi*n house. *i| 

■eras. 20 rooms. NBM* rvturtj. I dm 
gogjmnglgiiM. CZM.MM. F/H. 


NORTH WARWICKSHIRE. 65 FmMd 
ReMdantM PrepcrtU. By tMdar. 
Anml l nano* £46.000. T«L 0827 







;l'.\IS MARKS 

LON i LC:; 

7,750 sq.ft. 

S iigh qua! i tv. sc*} t -contained 

air conditioned 
ntt ice aecoiii nn ida t k ) n 


Jones Lang 

Chartered Surveyors 
016386040 



^ ON INSTRUCTIONS OF ^ 

Lombard 

North Central 

PLC 

A UNIQUE 

OPPOFmjNITY TO ACQUIRE 

PRIME BANKING HALL 
AND OFFICES 

APPROX. 23,140 SQ.FT. 

AIR CONDITIONED WITH 
PROMINENT 130FT FRONTAGE 

17 BRUTON STREET, 
MAYFAIR W1 

LEASE FOR SALE OR MAY 
SUB-LET 

FOR FULL PARTICULARS CONTACT: 



23 Colas* HR. London H^R 

01-236 36T1 





V 



CHARTERED SURVEYORS 

01-486 6060 


EDWARD SYMMONS 


LONDON MANCHESTER UVERPOCM. BfflSTOLl 


. F0R3*U 

Mml 

4 ia 

built coatjMtMl, 




purpnaa 


sas.’SftfM.SJ 

Nottinflliifll (o « A617). 

For dataihf and Ptao m. gontaat sola 

CAVANAQH H. BROWN • 


: Offices To Let 


OWia 1 aalt* 
laaurt. IMS. tanartetf IUM m*b, I it 
■raise ft.. Mayflilr. ssa aa.H. Inn. 
*OD*rb . pw wll** HraaBT-B Oflke* «rtA 
•ntlaa« rumttor*. TBbpIimm* Mac, 
■** now * w m. Ran E3B0QB no*, folly 
(net. Oil KB*** Brown. 01-621 ClOZ. 


-g^g348454 


URGENTLY REQUIRED 

for clients 

RESTAURANTS/WINE BARS 

In prime locations In Central London 
Minimum 1,000 aq. ft. 50 covers 

All WteMai in mktan confidante to M J Canniford, ARKS 
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SUPERB MODERN FACTORY OR WAREHOUSE 



FOR SALE-ONLY £6.00 p.s.f. 

WIRRAL. CHESHIRE, 1J MILES FROM MS3 

1-40,000 sq ft factory and offices, built 1971 
Ait services and craneage 

12-acre landscaped site with 3 acre* for expansion 
Special Development Area status carries Government, local 
authority and EEC grants 
Excellent local labour record 

Enquiries to: P. J. Forde 
Simon Engineering pic 
PO Box 31. Stockport SK3 0RT 
Tel: 061-428 3600 
Telex: 665923 


simon 


HARLOW 

MODEM WAREHOUSE & 
OFFICE PREMISES 

(Incorporating Chill & 

Cold Store Facilities) 

33,540 sq ft 

LEASE FOR SALE 

KING & CO 
01 493 4933 


Gatwick 1 mile 
M23 1 mile 

Superb 
new offices 

4,000-22,000 sq ft 
TO LET 

0293 785147 


CAMBRIDGE 

BUSINESS PARK 
PRESTIGE 20 ACRE 
DEVELOPMENT 

Individual Buildings 
to 

Tenants' Requirements 

[ E PARTNERS) 

01-629 9933 


Impressive Office 
Headquarters 
Building 

West End- 118,000 sqit 

71 car parking spaces 
Rent fixed tin 2003 


Principals & Retained Agents 
Apply to Box T6363 

Financial Tines, W cannon St, London EC4P 4BY 


SOLIHULL 


PRIME FREEHOLD 

DEVELOPMENT 

SITE-2-5ACBES 

Fronting A34*1 iuM42J4 


Neale & 
Alldridge 


Birmingham^ 3QE 

021-236 2066 Telex.335172 J 


Development 

Opportunities 


KENT. FAVERSHAM. M2 1 mile. Vic- 
toria 65 minutes. Residential Deveioo- 
ment site In centre ol historic mwn. 
with outline planning permission. Suit- 
able lor houses Or flats (Subject to 
obtaining detailed consent). Main 
Shopping street only SOD yards. Railway 
Station 6Q0 yards. About >, acre Strutt 
A Parker. Canterbury (dice: 2 St Mar- 
garet's Street. Tel: (02271 451123 
(Ref BBS 26441. 

COTS WOLD MARKET TOWN. Comslex of 
Shoos ft Outbuilding with punning 
consent for Arcade development of 7 
shop units and 2 service flats. Offers 
on Cl 50 .000. Bruton Knowles ft Co.. 
Baurtpn-on-the. Water. Gloucester 

GL542 AO. Tel: (0451) 20S36. 


Factories and 
Warehouses 


LONDON N.I7. Close N. Circular Road. 
6.375 so. h. Modern Single-Storey 
Warehouse with 3.000 so. ft con- 
creted forecourt. To let. DONALDSONS. 
90^ Da 1st on Lane, London, E8. 01.254 


Investments For Sale 


High Yielding 
Property 
Investments 

FOR SALE 

Write Bax T6366 Financial Times 
10 Cannon Street, London EC4P 
4BY. 


20.UK INITIAL VIKLO On lock -UP 
garage investment in Coventry. 1 1 
garages producing C2.2Bfl.00 per annum 
exclusive ol rates. Price cn.2So.oo 
5.T.C. Trans Bnrannla Garages Limited. 
31 West Drive. Harrow Weald, Middle- 
sex HAS 6TX. Tel. 01-925 0101. Etf. 52 

2033% INITIAL YKU> On lodt-uo 

S rage ln» u : m ent in Accrington. 20 
irages producing C3, 640.00 per annum 
euciuslve of rates. Price £17.900.00 
5.T.C. Trans Britannia Garages Limited. 
31 West Drive. Harrow Weald. MkRSe- 
SCX HAS 61 X. T«. 01-926 0101. Ext. 52 


NORTH KENT 
ENTERPRISE ZONE 

100% ujl 

INVESTMENTS FOR SALE 
FREEHOLD 
6SQQ.000.43.DOO.000 



69/71 High Street. Chatham, Kent 
Tel: (0634) 409226 


ALBERT BRIDGE 

Attractive Suite 

2,616 SQ. FT. 

WITH RIVER VIEWS 

Parking for 3 cars 

LEASE FOR SALE 
Call 91-499 0866 



Shops and Offices 


LONDON W1. Prime Mayfair Lwr. Grd. 
Fir. Offices 745 w ft 1 1 recce. 

1 bed k+b flat New lease £ 20.000 
pax. J.jTrevor A Sons. 01-629 5151. 


International Property 


International Sale: 
Hotel El Panama 


Banco National de Panama invites interested investors to participate in the 
public Internationa] bidding for the sale of the Hotel El Panama and associated 
facilities, to take place in Panama on August 29. 1984 

This is a unique investment opportunity. The property comprises a large hotel 
and shopping complex at the very heart of Panama’s banking and commercial 
district, the prime real estate location in the country. 

The complex covets a main area measuring 2X511.29 square meters (rtf) valued in 1984 
at USS 25 million. It also comprises two lots, covering an additional 10,931.79 rtf, 
which were appraised in 1984 as being worth USS 3 million. 

The hotel consists of a main structure ft) stories high plus a wing of cabins featuring 354 
ample rooms and all the facilities associated with a major hotel, such as meeting rooms 
for business and social functions, restaurants, tennis and fitness, parking for over 300 
vehicles and a superb swimming pool and gardens. 

The shopping area comprises twenty boutique-type facilities plus a casino operated by 
the national government. 

Special Considerations: 

(1) Bids shall include both the tourism complex and the real estate associated with it. 

(2) The base price for the Hotel El Panama package is USS 20 million. 

(3) The successful bidder accepts to abide by the laws of the Republic of Panama. 

(4) Payment must take place once die deeds of sale are signed, by cashier's cheque or fay 
other means acceptable to banking regulations. Bidders may. however, request financing 
for up to 50% of their bids, with the understanding that the balance shall be paid on 
purchase. 

Qualified investors desiring additional information or interested in examining the. 

properties should contact: 


In Panama: 

Lie. Eduardo N. Bernard Q. 

Hotel El Panama 
Telex: 2674 El P anama PG 
Telephones: 

63-5219, 69-5786 


In the United States: 

Lie. Roberto Chong 
Banco National de Panama 
New Tfork, N-Y. 

Telex: 177366 
Telephone: (212) 486-3515 






5^>V°V 

- - • - 


mm 


TO LET 

THE GABLES. HORLEY 

GATWICK S NEAREST NEW 
OFFICE HEADQUARTERS 
12.960 SQ FT 


t/y DUNLOP 

/ Heywood 


TEL: 01-491 3345 


ALTOG ETHER 
ABETTER PLACE 
FOR YOUR COMPANY 


frUWWPOP HELPS I 


BUSINESS PMX 


WESnOCSTHT FOB QFFKES, 
HWECH«EWS77B4i- 


(0452)21267 


BOND STREET 

PRIME SHOP 
WITH OFFICES 

LEASE AVAILABLE 

Principals and Agenia with named 
clients only 

Write Baa TS3S8, Financial Times, 
10 Cannon Street London EC4P 4BY 


LONDON MCKVANM 
WAREHOUSE (FACTORY UNITS 
TO LET 

5.400 w ft will! yard 
9.500 sq ft with main read 
•rant 


UNEX GROUP 


7PN. 01-493 4028 


LONDON SW14 
PROMINENT 
OFFICE BUILDING 
Very close to shoos and transport 
5,200 sq ft approximately on 3 
floor* only pfui parking for 5/C cars 
£40 0,000 Freehold 
Write Box TS3B8. Financial Timas. 
10 Cannon Street. London EC«P 4 BY 


KNtOHTSBRIDGE. Prestige Self-contained 
sraund floor office suite ro let. 
Goidenberd and Co. 01-491 4101. 

WEST LONDON. (Good access Heattntrief 
Jwt end): 6.000 sq ft. Offices In 
Ealing Town Contra. Alr-condmenoft 
block. On site parking. Very attractive 
term. Taylor Rom. 27 Aloe marie 
Street, London W1 . 01-491 1607. 

uu: OF WIGHT. Holiday bungalow site. 

. Sult totting -sale-tlmesliar* 


Courses 


SAINT TROPEZ 

(30 mins West of) 

58 BEDROOMS 
3 STAR HOTEL 

Uniquely beautiful waterfrone 
site — Private beach — Ideal 
timeshare — LI .5m. 

Tel: (France) 

93 99 44 14 Tx: 470764F 


MARBELLA 

FREEHOLD LAND FOR SALE 
13&OQO sq. metres 
adjacent to a marina 

All necessary planning consent and 
architects* drawings (ecervod and 
paid for. Consent for 285 linked 
villae. Development already In pro- 
gress. Substantial offers invited for 
Gibraltarian based group of Spanish 
com pan tas. 

Wraa Box TS36S. Financial Timms. 
10 Cannon Street, London EC4P 4BY 


ARIZONA LAND 
THE GOLD OF THE 80‘S 
A unique and unpracadamad oppor- 
tunity to invest in ona of fastest 
growing areas in tha USA through 
a long -established company with a 
proven track record. Principals only 
should aimer telephone 
0242 524498 
or write to the 
Managing Director 
Television Property Productions Ltd 
Kings House. 127 The Promenade, 
crwitsfitiam. GIot GL50 1NW. 

England 


INDUSTRIAL & 
COMMERCIAL 
Property Advertising 
appears every Friday 

For details telephone: 
01-248 0769 



THE^CITY 

UNIVERSITY 

BUSINESS SCHOOL 

Visiting Lecturers for 
The Stock Exchange Programme 

Those with suitable qualifications and experience are invited to apply to 
teach as visiting I sctu re re on evening courses which The City Univerefty. 
from September, will run to prepare candidates for the Registered 
Representatives and Registered Trader* examinations recently introduced 
by The Stock Exchange to help to establish professional criteria for those 
Who wish to engage in investment business. 

In addition, the following courses will bo run to prepare candidates for 
The Stock Exchange e new Securities Industry Examination: — 

Regulation end Compliance 
Interpretation ol Financial Statements 
Investment Analysis 

Private Client Investment Advice and Management 

Fund Management 

Bond and Fixed Interest Markets 

Financial Futuree and Option* 

Institutional Investment Advice 

Applicants should aend a copy of their curriculum vitae ee soon as 
possible, and no later than Friday 1st August. 1968. to: Sarah Houghton. 
Co-ordinator, The Stock Exchange Programme. The City University Business 
School. Frobisher Crescent. Barbican Centra, London EC2Y 8HB. 
Remuneration will be negotiable. 


Contracts and Tenders 


TENDER FOR 


RESTAURANT/LOUNGE CONCESSION 

At 

Tfae Potet Sairaes Inti. Airport (PSIA) 

ST. GEORGE’S, GRENADA. WEST INDIES 
Tenders ire invited for the leasing of a fully equipped air 
conditioned restaurant/lounge at PSIA, operated by the Grenada 
Airports Authority, a statutory body under the laws of Grenada, 
with offices located at the airport. 

The area to be leased i* MJ80 sq. m. with a seating capacity in 
excess of 100 persons. The bar facility is 144 sq. m. and supporting 
kitchen, 216 sq. m. 

Tender packages containing all details are available from the 
office of the Airport General Manager. PSIA. Sc. George's, Grenada. 
Tenders must be submitted in sealed envelopes marked "Tender 
for Point Salines International Airport Restaurant and Bar Facilities.” 
and addressed to the Airport General Manager. Point Salines 
International Airport. Sc George’s. Grenada. West Indies, and 
must reach him no later than 4.00 p.m. on August 15th 1986. 

The Grenada Airports Authority does not bind itself to the 
acceptance of the most economical or for that matter any tender. 


Company Notices 


BRA5ILVE5T SA 
500EDADE DE 
INVESTIMENTO 
D. L. No. 1401 
NOTICE OF DIVIDEND 
PAYMENT 

Notice Is haraby given that the 
administrative council ol the con- 
Dflny has dseidad that a dividend 
of cruzeiro, 0.278123 per share will 
be paid in respect of the am -month 
period ended on Merch 31. 1966. 
The dividend distribution payable 
On or after July 23. 1966 to I DR’s 
Holders, after deduction of Urn 
Brazilian withholding tax at the rate 
ol 8 per cent for the In. 2nd end 
3rd series, and 10 per cent for the 
4th eerie and after deduction ol 
the Depositary's expenses of 
USS0.01 per depositary share are a, 
foNowa: 

1« 2nd 3rd 4th 

aerie sene sene aerie 

a) coupon number: 

19 18 IS 13 


b) net amount per 
depositary shore; 
5170.19 S156.62 


.62 SI 36.00 8124.28 
The above mentioned dividends are 
payable at any of the following 
agents: 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK: 

— Brussels. 35. avenue des Ana 
— New York. 30. West 8 roadway 
— London. 1. Angel Court 
— Zunch. 38. Stockemruse 


CEOFUNO CONVERTI KlE BONDS 
(Societ* d'l nmiiMimt 4 capital 

It. C. Lu xembourg No 621603) 
notice I, hereby given that the Annual 
General Meeting tor 1985 to be held at 
the office* et _ KredlcOanfc la. 
Linwnflieurgeolse. 43 Boulevard Royal, 
Lux eraoo mg on Monday. 15th August. 
1986. at 2-10 pm. 

AGENDA 

Submi ssion M the Reports of the 
Board pi Director* and of the 
St* tutor. Auditor end independent 
Public Accountants 

2. Approval of ttoo Annuel Report ana 
Audited Accounts at 31ft May. 1988 

3. Declaration ol a Final Dividend 

4. DHcnarae tri the Director, and ot 
toe Statutory Auditor and tsdspendent 
Public Accountant* in respect of their 

fsroE'Ws 1 ^ *"*• 

5. Rabflcxoon of me co-ootlon of Ml 
W. T. Roemm as a Director 

«- Receipt ot an .action on nomination 
for election ol Directors and ma 
Statutory Auditor and I nd ep e n d ent 
PuhHc Accountants tor a new statutory 

7. Miscellaneous business as may 
properly come .before the Meeting 
A member entitled to attend and rate 
et the above meeting may appoint a 
prosy m attend and vote on bis benail 
■•d flesh Proxy need not be a member 
of the Company.. Haiders of bearer shares 
should deposit their snares with one ol 
the Coupon Paying Apntj shown below 
•oalnst remittance of a certfeeat# at 
deoosRwbtcB will entitle them to attend 
the moating. 

Manufacturers H an over Bank 
(Guernsey) Limited, 

P.O. Bov 92. Manufacturers Hone, 

La Tree not, St Peter Pori. 

Guernsey. Channel Islands. 

Manufacturers Hanover Bank 
Luxembourg. 5. A. 

Bex 807, 59 Boulevard Prince Henri. 
Luxembourg. 

Maaofactui 

T Prtaco* j 

Kredwtbank S. i. Lmemboargeoise. 

43 Boulevard Royal. Luxembourg. 

By Order C " — 


' ol the Board of Directors. 


Legal Notices 


ADVERTISEMENT OF FIRST MEETING 
OF CREDITORS 
THE COMPANIES ACT 1965 
GRAfDMUC LIMITED 
(formerly BRIDGE MEDICAL DIRECT 
UNITED) 

NOTICE IS HERESY GIVEN, pursuant 
to Section 588 of thd Companies Act 
1985 that a Moating of the Creditors 
of thd above-named Company will ba 
haid at Connaught Rooms. Great Queen 
Street, London WC2B 6DA on Wednes- 
day the thirtieth day ol July 1966 at 
three o'clock in the afternoon, tor tbo 
purposes mentioned in section* 588 
end 590 of the and Act. 

Dated this 14th day ot July. I960. 

By Order ol the Board 
R. MAHAFFY. Secretary 


Clubs 


eve has outlived the otners becauio ol a 
OOilry ot talr play and value lor nunef- 
Sugper from 10-3 JO am. Disco and ton 
musicians, glamorous Milams, exciting 
ftoonlaow*. 189. Regent SL, wi. 01-734 
QSI7. 


THE ROYAL BANK 
OF CANADA 

DIVIDEND No. 396 
NOTICE IS HEREBY GIVEN Ural a 
dividend of 50 cents per share 
upon die paid up common shares 
or this bank has been declared tar 
tbe current a under pad will be 
payable at the bank and He 
branches on or after 22nd August 
1966 to aha ra holder* on record at 
close ol business on 24th July 
1336. 

By Order ol the Boon} 

H. J. Moores 

Vico President sod Secretary 


Art Galleries 


AGNEW GALLERY 43. Old Bond St, WI. 
01-629 EJ7L PROM CLAUDE TO 


lead, and OLD 
25 Jiny. Mon.— 

until 830. 


FrL 9 JO-5. 30; Tnura. 


LAW 



Examination 
liquidator 
not oppressive 

IN RE JOHN T. RHODES LTD 
Chancery Division: Mr Justice Hoffmann: June 26 19S6 


LEGES. 13. Old Bond Street. ENGLISH 

PICTURES FOR THE COUNTRY HOME 
Moo- (O FrL O JO-5 30. 


A PERSON who has bees closely 
involved in the conduct of a n inso l - 
vent company over a public duty to 
assist the liquidator to investigate 
its affairs in tfae interests of credi- 
tors; and tfae court may order bis 
Bvmninaiinff qq oath if the liquida- 
tor shows a need for information 
and if the examination would not 
be oppressive, vexatious or oniair. 

Mr Justice Hoffmann so held 
when upholding an order made on 
the application of the liquidator of 
John T- Rhodes Ltd ("the compa- 
ny”) by Mr Registrar Bradburn for 
the examination of Mr Richard 
Hayward in relation to tbe affairs 
of file company. 

Section 268 of the Companies Act 
1948 (now section S61 of the Compa- 
nies Act 1985) provides: “(1) The 
court may, after the appointment of 
a provisional liquidator or the mak- 
ing of a winding-up order, summon 
before it . . . any person whom the 
court deems capable of giving infor- 
mation concerning the ... affairs 
. . . of the company. (2) The court 
may examine him on oath . . .* 

HIS LORDSHIP said that the com- 
pany was wound up on January 14 
1980 on a creditors' petition. The li- 
quidator was appointed at a meet- 
ing of creditors. 

According to his evidence the li- 
quidator's preliminary investiga- 
tions revealed that Mr Hayward 

and ap associa te had through com- 
panies which they controlled, 
acquired a majority shareholding in 
the company in February 1979. 

Almost immediately after Mr 
Hayward had acquired control, tbe 
company sold its p rincip al assets to 
one of his companies. Nevertheless, 
according to its books, it continued 
to owe his companies about £23.000. 

At a board meeting on July 26 
1979 one of the original directors 
proposed to summon a creditors' 
meeting with a view to voluntary 
winding-up. That was opposed by 
Mr Hayward and his associate. 

• On August 8 1979, the company 
executed a debenture in favour of 
Mr Hayward purporting to create a 
charge over all its assets to secure 
repayment of a loan of £25,330. Mr 
Hayward paid that sum to tbe com- 
pany, which immediately paid it out 
again to four companies which he 
controlled, in settlement of its in- 
debtedness to them. 

The company continued to trade 
until October 1 1979, said the liqui- 
dator, when Mr Hayward made a 
formal demand under his deben- 
ture and appointed a receiver. Hie 
took possession of tbe whole of the 
company’s assets and undertaking. 
The winding-up petition was pre- 
sented some six weeks later. When 
the liquidator took office there were 
no assets. The receiver had every- 
thing. The liquidator brought pro- 
ceedings against the receiver and 
Mr Hayward to set aside the deben- 
ture and recover the assets. 

The action went as far as dis- 
covery and was then compromised 
by a consent order under which Mr 
Hayward and the receiver did not 
oppose a declaration that the de- 
benture was invalid and consented 
to an order for repayment of all 
monies received 

The liquidator said, however, that 
his knowledge of tbe company’s af- 
fairs in 1979 was still incomplete. 

For example, the transactions 
with Mr Hayward's companies 
which gave rise to the alleged debts 
remained obscure: there were ques- 
tion marks about tbe company's ac- 
tivities between July when Mr Hay- 
ward opposed a creditors' meeting, 
and October when be appointed his 
receiver. It was not dear what Mr 
Hayward's role was. He said he was 
neither a director nor shareholder, 
but the liquidator said that on his 
information he acted de facto as 
director. 

Those were all matters which 
were not directly in issue in the pro- 
ceedings to set aside the debenture, 
although no doubt connected with 
and relevant to some of the issues 
which would have arisen had the 
action gone to triaL 
The liquidator had limited 
sources of information about those 


matters. He therefore applied for 
an order for the examination of Mr 
Hayward under section 268 of the 
Companies Act 1948 (now section 
561 of the 1985 Act}. 

The registrar made an order dat- 
ed May 24 1984, which Mr Hayward 
now sought to discharge. The princ- 
iples on which the jurisdiction un- 
der section 561 and its predecessor 
should be exercised bad been ex- 
haustively discussed in Rolls Ra- 
zor (No2) [1970] Ch 576: Spiraf- 
lite [ 1979[ 1 WZ-fl 1096: and Cas- 
tle New Homes [1979/ 1 WLR 
1075. 

The liquidator must show a need 
to examine and the court must not 
allow examination when it would be 
oppressive, vexatious or unfair. 

Persons involved in the affairs of 
an insolvent company owed a public 
duty to assist the liquidator to in- 
vestigate the affairs of the company 
in the interests of creditors. That 
duly was particularly strong in the 
case of persons closely involved in 
the conduct of the company's busi- 
ness. 

Mr Hayward, whether a director 
o? not, was closely involved at the 
relevant time in the conduct of the 
company’s business. 

He said his examination would be 
oppressive and unfair because the 
liquidator had already pursued him 
in litigation over the debenture. 

Mr Speed, on Mr Hayward's be 
half, said that if the liquidator had 
wished to examine him under sec- 
tion 268, he should have done so at 
the commencement of the liquid- 
ation. Such examinations were de- 
scribed in tbe cases as cheap and 
expeditious. There was nothing ex- 
peditious, said Mr Speed, about an 
examination in 1986 concerning a 
company wound up in 1980. 

The liquidator said he could not 
have applied for Leave to examine 
in 1980 because he had firmly de- 
cided to bring proceedings over the 
debenture. 

The courts had evolved a princi- 
ple that as a general rule a liquida- 
tor might not examine if he had 
made a firm decision to commence 
proceedings ( see Castle Homes). 
That represented the present prac- 
tice. Though the bar was not abso- 
lute the liquidator was right in 
thinking he had little prospect of 
obtaining an order for examination 
before conclusion of the litigation. 
He was therefore justified in delay- 
ing his application. 

Mr Hayward said it had resulted 
in his being vexed twice about the 
same matters and that was unfair 
and oppressive. The court dis- 
agreed. The outcome of the litiga- 
tion showed a recognition by Mr 
Hayward that he was wrong in orig- 
inally seeking to uphold the validity 
of the debenture. 

If he had conceded that at the 
start the litigation could very likely 
have been avoided. Furthermore, 
had the liquidator commenced by 
examining under section 268, tbe li- 
tigation would bave followed and 
Mr Hayward would still bave been 
subjected to both procedures in re- 
verse order. 

The principle that no one should 
be sued twice about the same mat- 
ter did not apply because, first, the 
liquidator was not proposing to sue. 
He wanted to ask Mr Hayward 
questions and possibly to see docu- 
ments: and second, he did not want 
to examine on the same matters. 

Considerable weight should be 
given to the views of the liquidator 
on what he needed to know. The re- 
gistrar’s order was not oppressive, 
vexatious or unfair, and should be 
upheld. 

For Mr Hayward : John Speed 
i Howell & Co, Birmingham) 

For the liquidator Gabriel 
Moss (Whatley Weston & Fox, 
Worcester). 

Rachel Davies 

Barrister 

CORRECTION: In Aswan 
Engineering Establishment Co v 
Lupdrne Ltd {FT. July 23. 19S6) 
counsel for Thvrgar were AW Ste- 
venson and Stetm Coles. 
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FOR THE FINEST 

FISH MEAL IN THE WORLD 

ASK FOR 

PROVMGG 

Tin World’s Finest Fish Heal for Pigs sad Poaitry 


FOR DAIRY COWS ASK FOR 

111 



High OOP Fis& Meal Selected ter HIgh-YieMing Cew* 

Manufactured by Grimsby 
Fish Meal Co Ltd exclusively 
for British White Fish Meals 
and distributed nationally 


TOE 

INDUSTRIAL 


SPECIALIST 


Producers of 
contact and blast 
freezers, the 
Jackstone name is 
foremost in freezers 
for marine and land 

installations. 



Jackstone have 
been developing 
■ and producing 
freezers for over 
forty years and 
have installations 

in over sixty 
countries. 



Jackstone Froster Limited 

218 Victoria Street, Grimsby, Humberside, England. 
Tel: (0472) 50561 Telex: 52408 Telefax: (0472) 55149 


GRIMSBY 
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Improved access and sharper promotion of this 
northern port have raised its prospects 

On the road from fish 
fingers to growth 


By Ian Hamilton Fazey 


THE County Borough of Great 
Grimsby is enjoying something 
quite unusual in the north of 

England these days— economic 
growth. And it expects more, 
hi spite of the dec hue in tra- 
ditional fishing industry jobs 
and an unemployment rate that 
seems stubbornly stuck at 15 
per cent 

It is not hard to find the 
reasons. Indeed, the first one 
is immediately apparent on die 
drive in to the town because it 
is the A180 trunk road. This is 
a dual-carriageway of near- 
motorway standard Unking the 
heart of Grimsby with the M18 0 
motorway — god hence the 
national network — 15 miles 
away. 

When It opened at the end 
of 1984 it transformed 
Grimsby’s acceestiility. The 
last few miles into the town 
had been tortuous and time- 
consuming. Journeys are now 
up to half an hour quicker. In 
spite of the Humber Bridge — 
which merely speeds the circu- 
lation of local traffic — Grimsby 
had been tucked away in a cor- 
ner created by the sweep of the 
river's estuary. Today, it Is 
isolated no more. 

Of course, a road alone can- 
not turn an economic tide: it 
is merely the means by which 
more people are goring to be 
able to catch a tide that appears 
to be naming Grimsby's way. 
Fishing may have declined but 
the fish market thrives because 
the best prices in Ekirope are 
achieved there: 

FAdh brought in from other 
ports accounts for three- 
quarters of this trade. Any- 
thing rtbat makes at earner to 
get fish in -and out of Grimdby 
must strengthen the market's 
already dominant position. 

The same argument applies to 
Grimsby's major growth indus- 
try, food processing. The giants 
— including Birds Eye, Findus, 
Christian Salvesen, and Ross — 
have big investments in the 
town. The industry may have 
started with the bumble fish 
Huger but now It turns out a 
wide range of h^b-valne pro- 
ducts. Easier distribution can 



only encourage the industry 
even more. 

Another reason for growth 
and the hope of more— is the 
way that Grimsby is organising 
to pinpoint future develop- 
ments. This strategic approach 
is new for -a small town of only 
91,000 people occupying an area 
of less than 11 sq miles. 

It springs from the appoint- 
ment of Mr Robert Hughes, 
formerly Birmingham’s bead of 
economic development, as 
Grimsby's town clerk, and set- 
ting aside funds no create an 
economic development office 
under Mr Roy Bentham, who 
did similar work for Greater 
Manchester Council 

This bas sharpened and pro- 
fessionalised an effort that was 
already under way. Mrs Muriel 
Barker, the chairman of the 
Estates and Industry Com- 
mittee, says that there has been 
political consensus about 
development for about five 
years. This meant that when 
Labour took control of the coun- 
cil in May there was no change 
of pokey. 

Grimsby is, therefore, playing 
to tts strengths — fish, food and 
to a lesser extent chemicals. 
There is a chemical Industry 



The top names in 

FOOD PROCESSING 
ARE ALREADY HERE... 



Uiddpoim 


... AND THESE CO- 
EXIST HAPPILY WITH 
A THRIVING SMALL 
FIRM "PROCESSING" 
SECTOR. 


THE REASONS FOR 

Great Grimsby’s 
success AS A 
FOOD TOWN ARE 
SIMPLE... 

THE LARGEST 
CONCENTRATION OF 
COLD STORAGE IN 
EUROPE.. 

THE SURROUNDING 
RICH FARMLAND OF 
LINCOLNSHIRE AND 
HUMBERSIDE.. 



A LABOUR FORCE 
WITH FOOD 
PROCESSING AND 
FOOD TECHNOLOGY 
SKILLS.. 

PORT FACILITIES 
FOR THE IMPORT 
AND EXPORT OF 
FOOD PRODUCTS 
AND RAW 
MATERIALS.. 

A FIRST RATE 
SHOPPING CENTRE... 
AND ALL OF THIS 
IS PLUGGED INTO 
THE MOTORWAY 
NETWORK. 


young's 




THE UJG PREMIER 
FISH MARKET.. 


IF YOU WANT TO 
KNOW MORE. "PHONE 
ROY BENTHAM 
( 0472 ) 59161 


GREAT GRIMSBY BOROUGH COUNCIL. MUNICIPAL OFFICES. TOWN HALL SQ„ 
GREAT GRIMSBY. SOUTH HUMBERSIDE DN31 JHU 


along the south bank of the 
Humber but most of it is in the 
district of deethmpes, which 
covers 63 sq miles around 
Grimsby. 

Relations are not always har- 
monious. Cleethorpes, which 
has 68,000 residents, is in what 
appears to be permanent Con- 
servative control. Mrs Barker 
says co-operation is difficult, 
even though workforces are 
drawn from across the district 
boundaries in both directions. 

The tension is heightened by 
a lack of readily developable 
land and space in Grimsby. The 
property market is tight and 
Is expected to grow tighter as 
demand and growth intensify. 
English Estates is going to build 
and Grimsby council has been 
developing premises too. but 
there is an understandable re- 
sentment that Cleethorpes win 
trick up the overspill without 
having to do much to supple- 
ment Grimsby's promotional 
efforts. 

In spite of the scarcity, rents 
are cheap by big-city standards. 
According to Mr Paul Wadding- 
ham of agents Henry Spencer 
and Sons, the best modem office 
space fetches £4.50 per sq ft, 
with £2.50 more common. In- 
dustrial space Is In the £L50 to 
£1.75 range. 


Stacked 
up for 
exports 


THE skyline of Grimsby' is 
dominated by a single 870 ft 
high stack, with a white plume 
emanating from it day and 
night. It marks Tioxide’s 60- 
acre site an the bank of the 
Humber, which produces 
100,000 tonnes of Titanium 
dioxide a year. 

Titanium dioxide is the white 
pigment in paint. The Grimsby 
factory proves how effective it 
is, as more than 40 years of 
production have seen the entire 
factory coated as though it 
were covered with icing. 

The white plume is pure 
odourless steam. But that does 
not stop Tinxide being blamed 
for every bad smell that drifts 
across Grimsby — and for people 



Hie Renaissance-style water tower stands guard over the docks 


Nevertheless, Grimsby is one 
of the most active property 
markets in the north, Mr Wad- 
dlngham says. House prices, 
incidentally, appear to be about 
two-thirds of northern averages 
and about half those of south- 
east Bnfriwl 

Intermediate area govern- 
ment aid is available but the 
decline .of the local fishing fleet 
also means that the European 
Regional Development Fund 
will help businesses start up 
and grow. 

Market factors rather than 
grants appear to be the key 
to Grimsby’s future prosperity 
however. Mr Bentham says 
there are good prospects for 
North Sea of&bore support ser- 
vices too, especially now that 
the tint into the town is so 
good. 

There is also likely to be a 
growth in tourism. The centre- 
piece of tiiis will be a e«Hing 
heritage centre in the commer- 


cially disused Alexandra Dock 
in the heart of the town. This 
month a party went to 
Lowestoft to buy an old 
Grimsby trawler as one of its 
prime exhibits. 

The dock project is sure to 
have plenty of visitors if only 
because a retail park will be 
built next to the heritage 
centre. 


Grimsby’s growth is m 
modern or modernising 
industry. Investment is making 
that industry more capital inten- 
sive, more productive and more 
profitable— but nearly always at 
the expense of jobs as new 
plant and processes come in. 

The future may be rosy for 
those remaining in work but it 
may be hopeless for the Gnans- 


Given that the town’s shop- by unemployed as they wait for 


ping areas are already mostly 
modem and extensive the extra 
development is sure to help pull 
In many people from increas- 
ingly farther afield— end thanks 
again to the A180. This 
buoyancy has encouraged Marks 
& Spencer to have two stores 
in the town. 

Why then is the unemploy- 
ment rate so hard to bring down, 
especially since the food giants 
are investing millions of pounds 
in the town? The answer is not 
a comfortable one for the 
Government. 


service industries to develop 
and provide Jobs. 

“What is happening here 
shows that there is not an 
economic answer to unemploy- 
ment,” Mr Bentham says. 

Grimsby is small enough to 
see the whole picture simply, 
without the faction alisation of 
local politics of many places. 
Without specific policies to 
tackle unemployment, it may 
well become an object lesson in 
sim ultaneous industrial success 
and social failure. 



Hie less elegant Tinxide chimney stands guard over the town 


to ring up the works manager, 
Mr Sen Murphy, and tell him. 

Titanium dioxide is ex- 
tracted from a black Australian 
sand called ilmenite, using 
huge quantities of sulphuric 
acid. So Tioxide also, houses 
tile biggest plant in the world 
for making the eckL 

The processes demand 
rigorous safety procedures and 
a careful workforce of 800, 
which is remarkably loyal. Half 


have worked at the plant more 
than 20 years and 200 of these 
for more than 80 years. Invest- 
ment has pushed the plant's 
output to record levels — half 
of which is exported. 

. The company has had trouble 
with Greenpeace, protesters but 
was cleared by an expert com- 
mittee of the House of Lords, 
which found Its effluent to' be 
97 per cent water, discharged 


at 60 gallons a minute into the 
Humber, which flows at a rate 
of 3m tonnes a minute. 

Just up the Humber is 
Tmmiwphawi, part of Clee- 
thorpes district, where Cour- 
taulds, Laporte, Id, and Norsk 
Hydro fertilisers are grouped. 
Earlier this month, Conoco, 
which employs 650 people 
mainly from Grimsby, opened a 
£60m catalytic cracker at 
Immingham. 


American Chemicals help boost port 
frozen in 
history 


AN AMERICAN has been 
immortalised by one of 
Grimsby’s re fr igeration special- 
ists — Mr Jack Stone invented 
a freezer which he called a 
froster. Jackstone Froster 
made the freezer under licence 
until the patents expired In the 
1950s, then carried on independ- 
ently. 

Jackstone Froster is now part 
of AFV Holdings of Crawley, 
but operates as an autonomous 
unit, employing 120 people and 
turning over more than £5m a 
year. Some of its freezers are 
Installed to preserve the catch. 

Mr Frank Fenner, the manag- 
ing director, went to sea with 
the prototypes to make sure 
they worked. This led to the 
design being simplified to be 
what the industry calls " Fisher- 
man proof.” 

The fish end np in rectangu- 
lar slabs about four inches 
think. Some freezers of a 
similar type are made to pro- 
duce precise slabs of frozen 
fillets which can be cut by 
manning into fingers with 
minimal waste. 

Jackstone Froster had a 
rough passage during the reces- 
sion. shedding 80 jobs, but came 
through when Frigoscandia 
sold it to the engineering-based 
APV group. The company still 
has a marketing agreement with 
Frigoscandia. however, provid- 
ing sales skill which mames 
with the Grimsby factory’s 
technical expertise. 

This is helping it to keep np 
a considerable level of exports. 
More than 90 per cent of output 
goes abroad and the company 
has already won one Queen's 
Award. “ We have manufac- 
tured more than 6,000 freezers 
and they have gone all over the 
world, ■’ Mr Fenner says. 

Capital injections of £500,000 
have enabled the company to 
increase its commitment to 
labour-saving, computer-aided 
awriR ti will follow. Having 
mastered the basics of refrigera- 
tion enginering with fish, the 
company moved into wider 
fields. 

Freezing chickens, for 
example, requires passing them 
down a tunnel to be blasted 
With cold air. Jackstone Froster 
makes equipment that will pro- 
cess 20,000 an hour. 


THE PORT of Grimsby and 
Immtngham has benefited 
greatly from the chemicals 
sector. Tmmtngham is the 
point where the Humber’s 
deep water channel is closest 
to shore, and apart from tts 
enclosed dock; a growing 
complex of jetties and quays 
zearti out Into the river for 
supertankers and bulk 
carriers. 

Grimsby and Imnringham 
are run as one by Associated 
British Ports. Because they 
face continental Europe, they 


are benefiting substantially 
from the EEC and with a 
total throughput of 29m 
tonnes they account for about 
7 per cent of OK trade. 

- They also handle about 
three-quarters of the trade 
that comes Into the Humber, 
according to Mr Dennis Dunn, 
the port manager. Saab and 
Volkswagen-Audi import their 
ears through the port 
Some 560 registered dockers 
work flexibly between the two 
harbours, even though they 
are six miles apart. They 


report in as required to turn 
round ships immediately. 

When the Koyal docks was 
built in the 1846s a water 
tower was needed to provide 
hydraulic pressure to work 
the lock gates. At 369 ft, it 
was bound to stick out like a 
sore thumb, so the town de- 
cided to make It as a replica 
of the tower dominating the 
PalUo in Sienna. It has 
become as much of a land- 
mark as the Tioxide chimney 
ad a lot more elegant. 


GRIMSBY FISH MERCHANTS' 
ASSOCIATION LIMITED 


FISH DOCK ROAD, 
GRIMSBY DN31 3NG 

Fish Road Transport 
Salesman Distribution Service 


Vessel 

Agents 


OVERLAND FISH AGENCY 


TELEPHONE 
(STD 0472) 50022 


TELEX 

52)70 


TELEGRAMS 
’ASSOCIATE’ GRIMSBY 


OYER 200 WHOLESALE FISH MERCHANTS AND PROCESSORS 
A list of members an be obtained on application to Company Secretary of the 
Association: KL BEEKEN Esq. 



Findus the Fishermen are 
proud of their long association 
with the people of Grimshy. 



The finest food-frozen 







.3 


« . ■ & • 
,, . . 'itf-i 

.•> w -: 4 ;. 
iplfe'fiB 


”'\ 1 S 


‘*dSS£z' pt Z & 


~v:'i.-\ '., l\, 


Why food products are moving up market 


THE ancestral home of the fish 
finger has a rather more sophis- 
ticated attitude to food these 
days. Fish fingers may still be 
the food industry's staple 
product but profits are better 
on more exotic dishes. 

to Ur Chris Tyas of Findos 
puts it: "People expect higher 
standards and quality from 
convenience foods— at least as 
good as they could get from a 
takeaway or restaurant. We 
have Invested £4Jtm In the last 
two yeers to provide it" 

Findus, which la part of 
Nestle one of the world's 
largest food companies, employs 
nearly 1,500 people In Grimsby, 
the most at any Nestle’s rite in 
the UK. 

About WO jobs were lost 
when the company merged two 
factories In 1984 but Ur Tyas 
believes that the scale of 
investment speaks for itself in 
terms of Findas’s long term 
commitment to the town. It is 
also paying off as this year has 
seen 160 people recruited as a 
result of sales growth. 

Birds Eye, pert of Unilever, 
has been undergoing similar 
rationalisation. After 450 re- 
dundancies it now employs 
comparable numbers to Findus. 
Its investment has been even 
higher — more than £8an over a 
similar period. Boss, another 
Grimsby giant, now owned by 
Hanson, has invested £15m in 
10 years and employs about 
1 , 000 . 

The trends are well estab- 
lished: the food industry is 
becoming more capital inten- 
sive. more productive and, in 
the long term, should become 
increasingly profitable. A sea 
change lies behind these 
developments. 

The increasing proportion of 
working women in the UK and 
a consequently rising demand 
for convenience foods has been 
a major factor. So have the 
more widely educated palates 
of international travellers. 

Kitchen technology has played 
its part too. particularly the 
wider ownership of freezers and 


microwave ovens. Freezers have 
moved from a household pene- 
tration of only 2. per cent in 
1970 to 73 per cent in the UK 
last year. Modem processed 
food uses this technology in- 
creasingly. Heals are frozen, 
ready to be brought to table 
after only minutes in the micro- 
wave oven, 

This encourages a movement 
away from convenience foods as 
low-priced commodities towards 
increasingly complicated pro- 
ducts with high added-valae — 
ready-made meals as good as or 
better than most people can 

cook themselves. 

The sort of lines now coming 
out of the factories indude 
crispy pancakes, french bread 
pizzas and a range of what Mr 
Tyas calls H ethnic, exotic or out 
of the ordinary" products, in- 
cluding various pasta dishes. 

The commodity end of the 

industry should not be over- 
looked, however. Although 
Findus has moved out of bulk 
supplies to the catering indus- 
try, for example, it still makes 
252m fish fingers a year for 
consumption In the home. 
Customers include the Princess 
of Wales. 

Beefburgers and frozen vege- 
tables are also churned out by 
the milli on. The giants also 
produce own-label foods for 
retailers. However, the shift is 
decidedly up-market in terms of 
quality. 

“ We cannot demand high 
quality for our high added- 
vahie lines and operate a dif- 
ferent standard for flsbfingers 
and beefburgers," Mr Tyas said. 

Customers’ suspicions about 
additives and artificial colour- 
ing have been headed off. 
Findus even decided to manu- 
facture it own breadcrumbs, 
spending £600,000 on its own 
plant to produce a wholmeal 
product 

Bad giants like Birds Eye and 
Findus not taken the high 
added-value route — making 
new. fragmented market niches 
where millions were already 
accustomed to eating out of 
packets — others would have 






Grimsby Is an important centre for food processors 
like Ross 


beaten them to it. 

The emergence in Grimsby 
of Bine Crest is an example. 
The company started life as a 
fish merchant but branched into 
food processing at the quality 
end of the market. A combina- 
tion of good cookery and food 
technology has seen one of its 
dishes, plaice in prawn sauce, 
win the industry’s top award 
for new products. 

The opportunities are there 
for smaller processors with high 
quality ready-made meals 


where they could never have 
competed in fishfingers or beef- 
burgers because of economies 
of scale. Indeed, Grimsby bas 
what is probably a unique infra- 
structure for such growth. The 
town has experience in food 
technology unmatched any- 
where else in Britain. 

It has the largest concentra- 
tion of cold storage in Europe 
— 30m cubic ft with another 3m 
under construction — so that an 
Incoming or new company would 
not have to build its own. There 


is also a large pool of exper- 
ienced managers, technologists 
and workers. 

The Humberside College of 
Higher Education in the town 
has become a national centre 
of excellence in food techno- 
logy and refrigeration engineer- 
ing, offering courses at nil 
levels as well as research and 
training for the industry. The 
college's importance is Indi- 
cated by its allocation of £lm 
for capital building out of the 
£5m national budget this year 
—more than anywhere else— to 
extend its food and refrigera- 
tion engineering capabilities. 

Tae food industry in Grimsby 
Is far from mature, however, 
and the potential for growth is 
considerable. The borough 
council commissioned Arthur 
Young’s management con- 
sultancy to report on prospects, 
which recommended a widening 
of the industry's product base 
to include chicken, pork and 
rabbit products. It also stressed 
the need for lifting the 
range of processes of each com- 
pany to increase value added on 
each product. 

Attracting more ancillary pro 
cesses such as packaging or 
making breadcrumbs, batters 
and sauces, is another recom- 
mendation. So is an intensi- 
fy cat! on of research and train- 
ing, using the college and joint 
programmes with retailers to 
develop new products and anti- 
cipate changing markets. 

Some Grimsby leaders have 
also looked enviously at what 
the Scottish Development 
Agency has done In Motherwell, 
establishing a “ food park." 
They feel they should emulate 
it, but the park is small com- 
pared with the Grimsby scale. 

Indeed, as a major base for 
such leading food processors as 
Birds Eye. Findus, Young’a 
Seafoods, Christian Salvesen, 
Ross and United Biscuits, 
Grimsby probably has the 
critical mass to exert what 
could be an irrestible gravita- 
tional pulL It is already a food 
town. 


A magnet for the 
fishing fleets 

IN SPITE of two cod wars that Vales, fish from Grimsby Is 
were supposed to kill off eaten daily. So what happened? 


Grimsby’s fishing industry, it is The huge volume of fish 
not just surviving but thriving. Grimsby handled made it into 
according to the town’s fish the leading auction market in 
merchants Europe. The merchants who de- 

r* j* i e «!,*» if veloped their businesses around 

* amassed a depth of know- 
Jedge of the British fish mar- 


was in its. heyday of the. 4.950s, 
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be landed on a single busy 
day (one kit is 140 £b). Today, 


The result is that only a quar- 
ter of the fish auctioned each 
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52 landed that many in a SSt iJK Uri in the 
good week. docks. 

But although 2.6m kite was a ^ ^ 
typical annual figure 30 years other ports in refrigerated 
ago, closer examination raises ty^ i-kg O nly supplies for the 
many questimis about the Scottish market — a small 

one— ere handled locally. Most 
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one— are handled locally. Most 
oversupply and a quarter of .v. Met book to Grimsbv 

that catch went for animal feed. JLJSJL Sfzrket pays the much smaller. We ire ill 
Prices were affected accordingly. 82? pilcS. ^fceEmeEP may optimistic about the future." 

Fish was a low-priced, readily land their catches in Scotland T-»"d»o g begins at midnight, 
available commodity, mostly but they truck them south to the auction at 7.30 am. By 
cod from distant waters around Grimsby. Some Icelanders end nightfall the merchants have 
Iceland. Grimsby was geared up other foreign vessels head for cleaned or processed the fish 
for the trade, with 84 deep- the part directly. A big foreign an d those to be sold fresh will 




Preparing haddock for smoking In the traditional fashion 


* : ^ 
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Iceland. Grimly was geared up 
for the trade, with 84 deep- 


water trawlers and 92 middle- trawler may cany up to 2,400 be on their way to the country's 


water vessels. Completing the kits. 

fieet were 75 seine net boats. Meanwhile, Grimsby still has secretary of the Grimsby Fish 
There were still 108 trawlers S 83 fishermen of its own, ope rat- Merchants Association, sums up 
more than 80 feet in length in 1D B ISOsemers and inshore ves- the scale of the operation in a 
1975, though numbers of ■*}*• use an anchor gj^gig statistic: every night 


retailers. 


Beeken, 


1975, though numbers of 
fishermen had halved to less 
than 2,000 In the intervening 
20 years. This was when 
Iceland’s 200-mile limit was 


statistic: 


seme net" technique, tying to refrigerated trucks carrying 
* fresh fish from Grimsby travel 



20 years. This was when * circle with their nets out. a 0 j 24,000 miles. 

Iceland’s 200-mile limit was They rely not on volume, but The port also turns over £5m 
finally agreed. With rising fuel on quality of fish to fetch a a year producing 18.000 tonnes 
prices, and conservation quotas high price— plaice, halibut and of fishmeal for animal feed. 


prices, and conservation quotas high price— plaice, halibut and 
on the horizon, that was sup- Dover sole. 


— — - , - _sver sole. Nowadays it is made from the 

posed to be the end of the Mr Gary Greenacre, secretary offal after processing. It takes 
industry of the Grimsby Fishing Vessel five tonnes to make one tonne 

Indeed, Grimsby has not a Owners’ Association says: “That 0 f meal but here is a form of 
single trawler to its name yet is why the fi s h i n g has survived, productivity probably unlnm- 
the industry survives and The size of vessel that can be ginable SO years ago, says Mr 
thrives. All over England and operated economically is now George Cool beck, the associa- 
- — - ■“ ■■ " H tion chairman. 





^CNor-Caigo 

liner Shipping Services to 

West and North Norway 

Nor-Cargo Limited, Grimsby 
Tel: (0472) 40431... Telex: 527209 
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„ Fish fingers being cat to 

Mr Beeken says: "We have ^ a ( the findos factory 
212 port wholesale fish mer- 
chants and processors. That 
figure has been stable for 10 
years." 

One problem faring the the fish are registered workers 
industry is caused partly by ujjflgj. the national dock labour 
the local seiners not putting scheme . They get a fail-back 
out m the winter. There are wa g e Q f fjoo a yveek come what 
hopes that they will develop ma y nn rf are therefore often 
techniques to fish in pair^ ^ to ^ at home the 
which would make rt safe and ^ ter . i^eir employers, the 
profitable to operate m bad Grimsby landing Company, a 
weather, but that will not solve subsidiary of the Vessel Owners 



the fish are registered workers 
under the national dock labour 
scheme. They get a fall-back 
wage of £100 a week come what 
may and are therefore often 
paid to stay at home in the 
winter. Their employers, the 
Grimsby landing Company, a 


everything. 

The 57 “lumpers 
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An integrated organisation in the forefront of the food industry 
Group activities include: 

WOLD FARM FOODS: Producing primarily frozen vegetables 

a . m m faafAHi tiikinli ic K/Jiairon 


WOLD EDWARDS & WALKDEN 


M & P ENGINEERING 


WOLD TECHNICAL SERVICES: 


Producing primarily frozen vegetables 
at its Grimsby factory which is believed 
to be the largest single site operation 
of its land in the UK and among the 
most modern in Western Europe. The 
largest supplier of “own label" to the 
retail and wholesale trade in the UK. 
Also believed to be the largest exporter 
of frozen vegetables in the country. 

A London-based national trading and 
distribution company offering a full 
service across a wide range of frozen 
produce. 

A specialist manufacturer and supplier 
of filling, packaging and food processing 
machinery. 

A consultancy organisation specialising 
in food processing, agricultural 
machinery, hydraulic engineering and 
refrigeration engineering. 


FRESH FOODS (NORTH) LTD: A specialist producer of chilled salad 

products for the retail and wholesale 
sectors. 

Head Office: 

BRCHIN WAY, GRIMSBY— Tel (0472) 44X61 




Whiteness. Pure & Simple. 


There are many whites in the natural 
world. But only one important white for 
manmade products. Titanium dioxide — 
the supreme white pigment used by 
industry. And one manufacturer stands 
above the rest: Tloxide, the world’s most 
international producer. With eight 
Victories and laboratories on four 
continents, and agents or distributors in 
nearly every country in the world, we 
provide die highest quality pigments and 
the finest customer service in the industry. 


Tioxide UK Limited is the largest 
company in the Tioxide Group, with two 
manufacturing plants in the UK. Our 
factory at Grimsby is the biggest of its kind 
in the world, employing some 800 people. 
We have been here fbrover thirty-five 
years, becoming one of the most important 
and progressive employers in the area. 


Tioadde UK Lhnii ed 

Grimsby, South Humberside DN3 1 25W, England 
Telephone: 0472 55335 Telex: 52116 

Tioxide 


who land 


The Grimsby Fishing Vessel 
Owners’ Association 

The fishing port of Grimsby is renowned for quality fish landed bythe fleet of 
Pair FisSh&Seine and Gillnet and Inshore fishing vessels and other wet fish 
supplies from European countries adjacent to the North Sea, Iceland and many 
ports of the United Kingdom. 

Producers and Suppliers alike are attracted to this vital central market which 
ETup^Irted by sm infrastructure offering a full range, of support farilities to 
fishing vessels, a healthy fish merehanting and processing trade complemented 
by a merchant-operated road transport organisation second to none in the UK 
fishing industry. 

Members of the Association are in a unique geographical position to offer their 
expertise and agency facilities, not only in fishin g ves sel o peration^ and m anagement 
but^Sso in the many other areas of the fishing industry as a whole, to ' any ^party 
interested in furthering the trade prospects in a healthy competitive industry. 

Enquiries may be made to the Secretary of the Association at the following 
address. A list of members can be forwarded to any interested party. 

The Secretary 

The Grimsby Fishing Vessel Owners’ Association 
Fish Doek Road, Grimsby, S. Humberside DN31 3NA 
Tel: (0472) 5M 41 


Association, can do nothing 
_ about it. 

The port also has three fish 
docks from the days of big 
volumes and could probably 
manage now with less than one. 
This wasted overhead bas not 
yet crippled the fishing in- 
dustry because Associated 
British Ports, the owner, bas 
not pushed the issue. If it had . 
operated on straightforward 1 
economic principles, it would 
have closed the docks or raised 
its charges. 

This has a bad effect on the 
appearance of the town, for 
I there is no incentive for ABP 
to speed money improving the i 
dockland infrastructure. Leases ; 
are short because of long-term 
uncertainty, so fish 1 merchants 
are not inclined to spend much 
either. 

Getting the dock right will 
bo the final stage of adjustment 
for Grimsby's fishing industry. 
Probably it will require a lot 
of public money, but the 
industry may have fo brace 
itself to find its share of a 
public-private sector joint ven- 
ture. If the industry Is doing 
well as ft claims i it ought to 
be able to afford it. 
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Better placed 
for European 
and World trade 


Together nri ma b y and Immingham make up one of the largest and 
Ewieiftct pnrt complexes in Brim in . hanriimg oVBT 25 m i l lio n tonnes of 
cargo annually. „ , 

Situated conveniently close to open water for fast crossings to 
Europe and the rest of the world, the ports are also within e^y 
reach of Britain's industrial heartland by rapid motorway ana zsfl 
links. , 

Both ports have benefited enormously in recent years from 
substantial investment in new developments and otter customers 
an unrivalled, tast, cost-effective service lor handling & great variety 
ol cargoes. 

TmmiTigiiam , with an enviable reputation fox handling dry and 
liquid bulks, has added a new deepwater LPG te rm i na l and its 
services to the petrochemical industry continue to expand. In 
addition, the part handles ro/ro traffic, unit loads and vehicles and 
offers modem facilities, including a priority finer berth for a wide 
range of general cargoes. 


There is also land available atlmmingham for port-related business, and 
because Imminghatn is in an intermediate development 
area, financial assistance may be available for new / ,/~Jj 
businesses. 

Grimsby, stffl famous as a fishing port, has C 

expanded its operations to embrace ro/ro, vehicle _/ ... ' \r ./ 
and general cargo handling and has opened anew *■'/ 

unit load terminal. It is also ideally located for . 

servicing the offshore industry. l/f "■ " 

Both ports are sjollfully operated by a dedicated ..TV 

workforce under the management of ABP. To find out /■ ■ s ...l 

how the ports of Grimsby and Immingbam can help v\k«-? . . t 

you, send for the port brochures, by contacting the Port « \ ■ -W 

Manager at- Associated British Ports, 

Port Office, Grimsby, South Humberside DN31 3LL . JC 

Tel: Grimsby (0472) 59181 Sr*; • .= • • • - «e 

Taler 52250 Fax: (0472) 48275 .. . ' * - 


ASSOCIATED 
BRITISH PORTS 


Britain's fastest Glowing ports business 
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could change your life! 


THE ARTS 


York is actively seeking to 
encourage industrial and 
commercial businesses to 
establish themselves in 
some of the most beautiful 
surroundings in the 
country. Low overheads, 





highly motivated 
workforce and an 
environment second to 
none. 

To see just how good a 
move to York could be, 
clip the coupon for your 
copy of the York Fact File 
- which will tell you all 
the sound reasons why 
you should consider York. 
It'll make you think. 

York Area Economic Development Unit 
York Enterprise Centre 
1 Davygate 
York YOl 2QE 
York (0904) 53655 


Tony Sennen 

York Area Economic Development Unit 
York Enterprise Centre 
I Davyga*e ■ York ■ YOI 2C'E 
Please rush me a copy o / (he Y?rk F3d File 


Arts 

Week 

F I S ISolM |Tu f W ITT* 


25 26 27 2$ 29 30 31 


Theatre 

NEW YORK 

Cate (Winter Garden): Still a sellout, 
Trevor Noam's production of T.5. Et- 
Hot’s children's poetry set to trendy 
music is visually startling and 
rfrfTT «ngraphically feline, but c la s s i c 
cwiiy in the sense of a rather staid 
and overblown idea of theatricality. 


mmmmSS US 




LONDON 

The Normal Heart (AEberyfcTom ‘Am- 

ftdl W W>" Hoke IS pla y in g thg miaul- 
lag hero of Larry Kramer's hysteri- 
cal melodrama for a three-month 
season, as public concern over the 
Aida epidemic increases. (8363878 
credit cods (CO 379 6565). 
la Ckge dux Fottas (RaBwfftnh); 
George Beam a welcome star along- 
side Denis Qnifley in the transves- 
tite show for all the family. Weak 
second act, less than vintage Jerry 
Herman score. The show has not 
travelled . well from Broadway. 






42ml Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing fay a 
large chorus line. (077 9020). 

A Owns Una (Shubert): The longest- 
pinning musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
( 2396200 ). 

La Gage an* Fofies (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Rerstein's adaptation of the 
French fftm manages, barely, to cap- 
ture the feel of foe sweet ami hilar- 
ious ori ginal between high-kicking 
fw«i gaudy chorus numbers. 
(7572826). 

I’m Not Bappapart (Booth): The 
Tony's best play of 1688 won on foe 
strength of its word-of-mouth popu- 
larity for foe two oldsters on Central 
Park benches who bicker uproar- 
iously about life past, present and 
future, with a funny plot to match. 


lithe Spirit (Vaudeville): Susan 
Hampshire and Joaiuia van Gysegb- 
em have now joined Simon Cadell in 
this enjoyable Coward revival 


WHILE YOU’RE READING THIS SOMEONE 
COULD BE STRIPPING YOUR ASSETS. 


Group 4 undertake all aspects of security system design, installation 
and manning. From intruder alarms, access control, TV surveillance, fire 
detection and 24 hour monitoring to beat patrols, static guarding, cash 
carrying, store detectives, wage packaging and test purchasing.That’s why 
r ^y~~rr j we’re called Group 4 Total Security. For the total solution to your 
security problems, call now Phone 0684 296518. 




■■SECURITAS*** 
Keeping whats yours, yours 


Member olBSIA 


Big River (O’Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Huck Finn’s adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2460220). 

The Kfystezy of Edwin Drood (Imperi- 
al): Rupert H oboe’s Tony- winning 
resurrection of the unfinished Dick- 
ens classic is an ingenious musical- 
with music-hall tunes where foe au- 
dience picks an ending. (239 6200). 

CHICAGO 

Pump Boys and Dinettes (Apollo Cen- 
ter): Facetious look at country music 
and down-home country life with a 
good beat and some memorable 
songs, especially one played on kit- 
chen utensils ha« proved to be a du- 
rable Chicago bit (935 6100). 

TOKYO 

Fool far Love: The final of Perm's 
Sam Shepard trilogy and closest to 
the original Tins production, direct- 
ed fay UK's Paul Joyce, demon- 


Tratas and Cresdda (Bar bi can): Pro- 
vocative ESC production set vague- 
ly jn the Crimean War with Juliet 
Stevenson refusing to play Cresslda 
false but riveting just the same. The 
bumptious 1950s Merry Wives con- 
tinues in repertoire. (626 8795). 

Dalliance (Lyttelton): Tam Stoppard's 
new version of Schnttzter’s Iiebelei 
is a crashing disappointment only 
partly redeemed by Brenda Btetbyn 
as the ruined working girl A theat- 
ricalised travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons in Pe- 
ter Wood’s numbingiy respectable 
production. (928 2252). 

Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
American author Ken Ludwig set in 
Cleveland, Ohio in 1934. Dennis 
Lawson and Jan Francis lead an en- 
ergetic company in mistaken iden- 
tity romp, while Verdi’s OteQo car- 
ries on regardless. (437 1592) 

When We Are Mamed (Whitehall): 
Matchless comic playing from an all 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. Bill Fraser is a 
drunken Falstaffian photographer 
and the couples are led by Timothy 
West and Prunella Scales. The 1930 
theatre has been beautifully reno- 
vated. (930 7765). 

Noises On (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage xViPTumigang an tour with a 
third-rate farce is a key factor. 


for enforced conformity. 

Park Open-Air Theatre (Tue, 

' 'Wed). (237 9999; 980 6060). 

. NEW YORK 

New York Gy Opera (NY State Thea- 
tre): Summer opera includes new 
productions of Werther, Don Qui~ 
chotte, The New Moon and the 
world premiere of Anthony Davis’s 
X (The Life and Times of Malcolm 
X). It continues with Die Fleder- 
roata, Carmen, La Boheme, Wer- 
therand The Pearl Fishers. Lincoln 
Center. (870 3600). 

SPAM 

S a nt a n der international festival be- 
gins with the Paul Thytor Dance Co, 
premiering Schuberts . Mercuric 
Tidings, Core Ui -Cowell-Miller's 
Cloven KingHnni ami Bach' 8 A Mu- 
sical Offering, all choreographed by 
Paul Taylor (Mon); Ballet National 
de Rimma. Classic Section (Tue. 
Wed). Plaza Fortkada 10.30. 

LONDON 

Festival Ballet in Giselle at the Royal 
Festival Hall (928 3191). 

Royal Opera House, Covent Garden: 
Bolshoi Ballet, Moscow, alternates 
Raymonds and Ivan The Terrible 
and on Thursday brings in the Gold- 
en Age, a political adventure which 
has to be seen for Irek Mukhame- 
dov, Natalya Bessmertnova and 

• Gedhninas Tarn pdf in the I fwiin fl 
roles. (240 1066). 

WEST GERMANY 

Munich? The annual M rrn ' f *^ opera 
festival runs to July 31 at the Bayer- 
isebe Stastsoper. The last week 
starts with Euiyunthe, in a concert 
version, with Martina Arroyo, Rob- 
ert and Theo Adam; and 

continues with Der Rosenkavalier 
(Lucia Popp, Brigitte Fassbaender, 
Helen Donato and Kurt Moll); Otto 


Music 


S ter fi g fat Express (ApaDo VJctaria): 
Andrew Lloyd Webber’s rollerskat- 
ing foQy has 10 minutes of Spielberg 
movie magic, an ogpjtjng first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No rfrild is known to have asked for 
his money back. (834 8184). 

42nd Street (Drury Lane); No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. 
(8388108). 


ITALY 

Verona: Arena di Verona: Verdi's re- 
quiem conducted by Daniel Oren, 
with the Arturo Toscanini Sym- 
phony orchestra and soloists: Cecilia 
Gasdia, Koreraa Gossotto, Veriano 
Lucchetti and Bonaldo Guriotti 
(Mon). (25181). 

NETHERLANDS 

A ms terd a m, Nieuwe Kerk. Redtal of 
Italian organ music by Gustav Leon- 
hardt FrescobakLi, Pasquini, Zipafi. 
(288168). 


Vienna Heflmrg Orc h e stra conducted 
by Gert Hatbiuer. Waltzes and light 
opera. KoDzerthaus (42 800)20 85). 

Eduard Ifdkns, violin. Paul Angerer, 
organ. Bach, Biber. Michaelerkircbe 
(Mon). 

Phflbannoine Orchestra con- 
ducted by Otokar Jrhlik. Smetana. 
Arkadenhof (42 800/2065). (Tue). 


to ceieoraw *»«■ 
premiere. Peter Hofmann 
Erst Tristan at Bayreuth. J ««: 
nine Altmeyer 

by Daniel Barenboim, it 15 Jj* 

Mint of this year's events. Peter 
HalTs controversial King, conducted 
by Peter Schneider, wffi be 
for the last time. There 

Cycles. The leading reje* “SP 
l Z iisbeth Balslev. Siegmuud Ni- 
JLeem. Manfred Jung, Siegfried 
Jerusalem, Gabriele Schnaut HiWe- 
gard Behrens, F raim Mszura and 
Aage Haugland. The 
Satined Wolfgang Wagner ^oduo- 
tfoa of TannbSuser is Nvvffo ™ 
the title role sung by Richard Ver- 
saile. The cast also includes Che«yi 
Studer. Gabriele Schnaut and Wolf- 
gang BrendeL It is again conducted 
by Cniseppe Sfnopoti , who made a 
much-admired Bayreuth debut last 
year with this work. The final pro- 
duction is Die Meistersinger yon 
Number e, with Berod Weikl Sieg- 
fried Jerusalem, Man Anne 
HSggander and Graham Clark. 

ITALY 

Venma: Arena di Verona: La Fanciulla 
del West conducted by Maurizio Ar- 
ena and directed by Ezio Zefien, 
with Sofia Larson. Silvano Cairo Li 
and Vladimir Popov. Aida - for the 
fifth year running a revival of foe 
1913 edition of the opera - conduct- 
ed by Daniel Oren. Natalia Troitsk- 
aya in the title role, with Fiorenza 
Comt to as Amneris and Franco 
pnnimlli as Bml aiwP S Ufl BallO in 
Mascbera conducted by Gustav 
Kuhn includes Luis lama, Maria 
Chiara, Sfivano Carroli and Gail Gil- 
more. (28 151). 

Ravenna: Rocca Brancaleone: (Raven- 
na Festival) Madama Butterfly con- 
ducted by Yoshinori Hkuchi with 
Veriano Luchetti, Juan Pons. Mietta 
Sighele and Monica Taghasacchi 
(36161). 

■Wwnwkit Philharmonic Orchestra con- 
ducted by Hikmet Simsek with Ulvi 
rjm«l L violin. Wagner, Erkin, Dvo- 
fik. Arkadenhof (Thur). 

SPAM 

Bandona; Summer Festival Grec 86 
otters Orchestra de Jeunes de la 
Mediterran^e with piano accompan- 
iment by Albert Jimenex Atenelle. 
Beethoven, Ravel and Xenakis. Ba- 
silica de Santa Maria del Mar. 
(Thur). 

. LONDON 

Royal PM ha mw a k Orchestra con- 
ducted by Enrique Battz with Barry 
Douglas, piano. Tchaikovsky, Rach- 
maninov, Sibelius, Grieg and RaveL 
Barincan Han (Mon). (638 8801). 

Rnftitth Cl Miwter O wl w wiii u enndaeted 

by Philip Ledger with Vovka Ash- 
kenazy, piano. Mozart Barbican 
Hall (Tue). 

l intel Concert Orchestra conducted 
by Fraser Gouldiog with Bonan 
CrHore, piano. Tchaikovsky. Elgar 
«nd others. Barbican Hall (Thur). 

Continued on Page 15 






Have you ever thought the man in the 
next car could be stealing your business? 



You know how it is when 
you see someone on the phone 
in a car. 

Who is he talking to? What 
is he talking about? 

You can bet your shirt he’s 
not passing the time of day 
chatting up his mother-in-law. 

Nor is he sitting there 
boasting he's got one of those 
swanky new Cellphones. 

No, the chances are he's 
^ ^ stealing a march on one 

» of his competitors. 

That frustrated fellow 
after the same piece 


of business as he is, also stuck 
in a traffic jam not getting any- 
where fast 

You, perhaps? 

There is only one way out 
of this unfortunate situation, and 
that is to get a Cellphone 
yourself 

Then you'll be too busy 
pulling off your own deals to 
worry what the chap in the next 
car's up to. 

Buying, or leasing, a British 
Telecom Cellphone is particu- 
larly painless. 

Prices start at £899* (leasing, 


from around 75p a day*). 

Not much compared to the 
immediate advantage of being 
able to carry on business from 
the car 

The system works just 
like an ordinary telephone, 
which means you can 
call almost anywhere 
in the world without . 
having to go through / 
an operator f 

You can even 'store' 
up to thirty long international 
numbers for quick, safe two- 
digit dialling. 

It has been calculated that 
a businessman travelling 25,000 
miles a year spends on average 
five hundred hours in the car** 

That is the equivalent of 
sixty-two and a half eight hour 
days, or; put it another way; no 
less than twelve and a half 
forty hour working weeks. 

No wonder so many are fit- 
ting and using a British Iblecom 
Cellphone. 

How much longer can you 
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afford to be without one? 

Tb discover more of the busi- 
ness advantages of Cellnet and 
the wide range of British Tslecom 
car, portable and pocket-size 
Cellphones, call uson 01-730 0899. 
Or send the coupon 

British Telecom Cellphones 
get business moving. 

7b British Telecom Mobile Phono Division, FREEPOST. London 
El 1NX. I would like more infonnaaoh about the Bnbsfa lfetecora 
range olCeliphortos. 


1VWiKnna_ 

British 

TELECOM 
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THE ARTS 



Ciaeqa/AgfrTetterdell 


and star-crossed lovers 


Caro Bem»/ffi 4 fer %geffi B nn 

directed by BafcStfWfcTTV 


;4 ^£ S6 y : ' ■.:^r 



JohnG. AriUfcn* 
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as shebegfosi 

Vicious in Sid and Naiicy. And 
given that sex was temporarily 
out of fashion, what was it that 
bound this couple together? 
Their lives anif more nigtpfr 
lantly, their deaths clearly 
fascinated director/writer Alex 
Cox ■ who has devoted his- film 
to charting thefr. romance from., 
inception to exlaustteu. 

Though it all happened only 
* seven- years ago the stoay- is. 
already a period- piece/ an 
attempt at an account of. the.' 
Punk society that came, between 
the Hippies and the Yuppies 
and was. bom of frustration. 
The Sixties changed, little in- 
spite of all the optimism they 
inspired, and as - the ‘ fifopto 
influence waned in the. early 
Seventies, ’ leaving only drab' 
ness, it was fairly logical- that 
the next generation,' caught up, 
in the . beginning of a-recession, 
should, make a. cult of. despair. 

Punks are associated with 
aggression, violence fnrnut* 
inward, nihilistic dress- and 
attitudes. Clothes might be 
mutated. from blade plastic dust- 
bin bags, bodies decorated with 
chains and safety pins, hair was 
spiky, spitting became a gjest- 
ture of approval. . 

At its most serious the Pupk 
movement was a poEtical state- 
ment, at worst it was an excuse 
for hooliganism. Zn the middle, ' 
for the media. Was, Designer 
Punk. Those claatnwT lutStt S 
and bondage ornaments cost a. 
fortune down, the Kings Hoad, 
and when the credit card Punks, 
went dubbing they needed 
music that Would cozmflesnent 
their stylo. 

More titan, anyone^ M al co l m 
McLaren saw a- new market and 
manufactured a band that 
would satisfy it, so that tho Sex 
Pistols sprang foil grown, out- 
rageous and defiant but, behind 
the scenes, the realisation of 
one man's imagination. - ; 
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CTaxyOldman and ChloeWehhas, apd Nancy 


lf£te stars before and after 
Mm, Sid' VJcfous became the 
most famous Sex FSstoT because 
he died. When. Nancy was found 
stabbed to death in a New York 
hotel roam it was clear enough, 
that Sid bad Jaded her. But he 
loo was dead of an overdose 
before his trial could get to the 
facts.. 

Was it some fuddled dxug- 
injktced' accident, the result of 
a violent Quarrel pr, as the film 
suggests, a. botched, death pact 
between a . couple grown too 
hopeless even, to sea what it 
wm they bad Jpst?. This is Cox's 

territory. Not the history of 

Punk.- not the story of the Sex 
Pistols, bin the most .curious 
leva story of the decade between 
two bfrokt addicts, neither very 
bright or- stable, who- captured 
the imagination of a generation 
at the time that they died. Like 
the social group they embraced, 
their lives sees empty anduo- 
centeedr-T*; huge dramatic prob- 
lem tiu&Gox has. -dealt with In 
a surprisingly episodic way. 

How Sid weiou*. become the 
exasperating, dim, occasionally 
sympathetic figure, be. vats, we 


ax»* neper- fold, When the film 
stajto her*dneady has a kind of 
celebrity^ Nancy is the groupie 
who thrives -on his status, totally 
umragrtliotis. on her own 
account. Bended by flueir shared 
heroin addiction and an odd 
sym b i otic- s u ppor t system, the 
bra am soon a. steady item and 
Nancy becomes Sid’s harrier 
against the wedd. 

Against, a decor of smashed 
furniture; spray-painted wails, 
and, the vomit stained, floors, of 
London, Paris and New York 
the fljm observes the ? r squabbles 
and reunions and the growing 
death witii that Nancy tries to 
share with. Sift. Si tire end, Cox 
surmises, she ahnopt had to 
force his hand; apd. her death 
removed his only support, 
leaving Sid. to take his own life. 
By her own tights Nancy 
Sponger! achieved her ambitions 
when she became the consort of 
Sid Vicious. ' What he might 
have achieved under other tip- 
cumStapces weTt . never know 
because be was. against aft th? 
odds, a duuismatiir performerr 
Perhaps the reason why- it is 
so bard to one's reactions 


to Sid and Nancy is a mark of 
its success; It is in itself nihi- 
listic and uncentred, the last 
Punk film. Competently made 
with occasional flashes of 
visual poetry among the 
rather sanitised squalor one 
can't say that tbft film ia a 
failure but merely that it foils 

to stgage the emotions. How- 
ever caring. Cox is of his pro- 
tagonists hp cannot mike them, 
matter to his. audience. 'Nor 
has he succeeded in drawing a. 
very strong picture of their 
times, that pre-Thatcher period 
that seems quite vibrant, ip 
retrospect. 

The film's strengths tie in its 
performa nc es, especially Gary 
OWnjsm as Sid vicious who 
achieves- a surp r i si ng- physical 
resemblance and invests him 
with a humour and occasional, 
endearing moments. CWoe- 
Webb gives Nancy the inter- 
mittent bursts of strength 7 that 
sustain the couple and lifts 
some- kind of personality out 
of the strident, Whining, largely 
untextured girl. 

There is. also a too brief 
appearance by Edward Tudor- 
Pole. aJtA. Tenpole Tudor, who 
appeared hx that other Sex 
Pistols film The Great Bock and 
Holt Swindle and more recently 
was a magnetically moronic 
Ted in Absolute Beginners: 
both directed by Jtrtien Temple. 

Maybe- a little more of 
Temple's cynic: am mid sense of 
the surreal would have made 
this less of a cool soap opera 
and more as enlightening 
commentary. If anything, society 
has deter i orat e d for the kind 
of youths who were embracing 
Punk back in 1979, but Cox has 
not found a way at saying it 
and thus providing the thrust 
that this slight and enigmatic 
story, needs. 

Probably' Sid and Nancy 
should have been allowed to 
rest in peace; the film has little 
explanation of them beyond 
confirming and exposing the 
inborn emptiness that rendered 
them helpless agaifist the world 


they found themselves in and, 
ironically, came to symbolise. 

Define the market, manufac- 
ture the product, that is how 
the Sex Pistols originated and 
how the- Care Bears must have 
been conceived. The Care 
Bears, stars of film and TV, 
were born not just to be loved: 
but to be bought, on anything 
from pyjamas to- paddling pools. 
Their films seem designed to 
sustain interest in the merchan- 
dise rather than as events in 
themselves; every Care Bear 
story Is much like another, with 
the benevolent and loving bears 
fighting evil and delivering 
rebellious children from temp- 
tation. 

They represent the gross 
sentimentality of greetings 
cards and sticky labels that 
cdald well trigger a massive 
revolt when today’s toddlers 
grow no and overdose on the 
candy floss. There’s as much 
cynicism behind this genre as 
there ever was surrounding Sid 
and Nancy. Core Bears tforfe 
II — A New Generation may be 
something to beware of. 

For the age group caught 
between Punk nostalgia and 
fluffy whimsy there is Karate 
Kid Part II. Another sequel, 
another manipulative story, this 
one about an American teenage 
hoy studying karate who gets 
involved in his ageing Japanese 
teacher's family feud and, of 
course, helps to solve it. 
Ostensibly teaching peace 
("Karate is for defence only ”), 
the story provides sufficient 
opportunities for the young 
hero to wipe the floor with his 
enemies without straining his 
conscience. 

With these films as alter- 
natives the prospect of Sid and 
Nancy improves. At least it is 
about real people, however 
alien their lives. They lived, in 
a world already strangely 
remote, where contrived senti- 
ment was recognised as just 
that; now it masquerades as the 
truth. 


Royal Exchange's 10th anniversary season 

Steadiest ex's Royal Exchange Competition, as did two of the 
announced plans- for its. 10th 
anniversary season. Four world 
premieres are included in the 
season which runs from Sep- 
tember until August next year. 

Rex Harrison returns to the 
British stage in A Far Country, 
a new play by the journalist 
Bryan Rostron. This work came 
to the theaters attention as a 
result of the Mobil Play writing 


season’s other world premieres, 
Woundzags, by the local author 
Jeff Noon, and A Wholly 
Healthy Glasgow, by Iain 
Heggie. Tbe fourth premiere 
is a new adaptation of Gerald 
McLamon of Dostoyevsky’s The 
Idiot. 

The actor Ian McDiarmid is 
appointed associate director. 


<•* 


port 


?_ - ic 

,1- ’--i-C.'S 

> i.'5i 



From its- first performance in 
lBBft Raymonda’s libretto has 
been acknowledged as foattabc 
Benois wrote of ‘‘the absurdity 
of the subject, of wiritii nobody 
could ever make bead -or tail.” 
From its first performance) toft 
Glazunov’s scor e and - tbe 
elderly Petipa’s choreography 
(he was- nearly 80 when the 
bailer was- staged) have been 
acknowledged as masterly. 
Later producers have tried- to 
ignore or circumnavigate the 
narrative, or even to accept its 
intrigue of Saracen menace to 
the fair Provemxft -astetpeax 
engaged to a Crusader 1 knight; 
with the late appearance- Ql 
King Andrew & of Bmtgsxy a* 
an excuse for a final Hungarian . 
divertissement 

Now Yury Grigorovieh. in his., 
recent revtalour of the baHefc. 
seen in London for the first- 
time on Wednesday night, has 
made slight changes in. the 
dramaturgy, but has thereafter 
followed tbe old plot, -under- 
standing that tbe story is 
merest excuse for a feast 
dancing — which bis company 
gives us in superabundant 
splendour. 




Dp not seek intitis- singing 
fop- dramatic jncfandbr! w 
eves 'much logic. Grigorovieh 
respects t&roughout the? supre- 
macy of the classic- style, and 
the pFoducthm traditions that 
allow us to enjoy that style, 
la Simon Virsaladre’s Mgb- 
archfog gamy settings, tbe 
characters are dressed either 
as historically credible cour- 
tiers or as dancersr it is exactly 
Otis anomaly- which disturbed 

Mflt tam BoM&e when, be 7 made 
his debtrt 1 ia the ballet In the 
1890s. but nearly a hundred 
pease am Jfetosttmr- nofesmafit 
The dance is the thing, and the 

etipfc. vet*. bright and efean 


-Garden 



are 

, M . formally’ 

^ramag. variations -that;:; 
the fttariaoDS-; of the 


. Clement; Crisp ; 

GrigMpvfeb has .flhBft'so meftifn g 
to, HU -apt the. rajto at the Sara- 
cen uOlpto, AbcLferfime-. Bat what 
we- see to effect i& one of the 
masterpieces of Russian. ballet 
laving)* rod sensitively. staged 
by a- man. who knows that to 
tasapesv effpte wijib- dangnatiq 
fatutities, is to start to destroy 
the e3jsenc& of- the old, baftefc. 

So we sfo bade and gorge on 
the dancing:- «r oofestanffing 
soloists in the- secenftuy roles 
of confidantes and troubadours 
—Maria Byleva and Tatyana 
Golikova; Yury Posokhov and 
AsMfrte^Bispe? m taffttfan to*' 
the vision scene ravi shingly 
done ta Nina, A^anfosbxili and. 
-Nina dashing 

Spanist^ Hoagftrian and. Sara- 
cen da mqs; . tor. te perfectiy 
matched quartet of men. to toe 



to the same act.. And above — 
Lyuflatilh Sepgnyrim as 

Semenyaka fs, that, rarest* 

* ttoft put cws^i 

— aXL^ iis, phenomenaj. qwfl- 
eulfi.es and nq.Iq^ phpnqmwyjb 


be au t i es, is her dtomain. She 
rules it with a geptiev radiant 
assurance. Not, I suppose, since 
Irina Kofpakoril'S’ first Aurora 
in I^udojrtwllfo-the Kirov Ballet 
m Mte, have I seen a dancer 
who so eloquently displays the 
resource and power of the clas- 
sic- Language to excite and move 
foe viewer. 

Senfenyaka, in. her early 36s, 
is. blessed with an . 
physique and Ideal training. 
She dances, and every law- of 
harmony, placing, clarity, is 
honoured and enhanced. Every 
SMte aPte** nnbilitjtt-Tahe is 
as thrilling when taking a posi- 
tion as when in full flight— and 
every enchalnement is set out 
with a graciousness, an Inevit- 
ability of phrasing and an 
essential dignity, that speak of 
an artist unique to.ouxtinte- 

The role of Raymonds offers 
little in matter of dramatics. 
The drama in Semenyaka’s 
reading ties in the way she 
illuminates the least nuance of 
the choreography, from the 
voluptuous, unfolding of her 
Un& in perfect legato phrasing 
for the noise lente variation of 
Ibe Vision Scene, to tbe vivacity 


And, sparkle of accent with 
Which she can light «P a simple 
entede. 

In the celebrated cimbalom 
solo of the last act we witness 
a glorious comma nd of effect 
possible only to a true, prima 
ballerina, dance and music 
Inhabiting her body and poured 
out in grandeur for our delec- 
tation*. And everywhere a noble 
simplicity, an essential decorum 
that is the sign of classic art in 
any medium. Semen y aka is a 
great dancer entering on the 
high summer of her art, and 
we ore privileged to see her. 

Her partner, Yury Vasy- 
chenko, as Jean de Brienne, is 
an honest performer and a sure 
partner. The Abd^rime, Audrey 
Sbakhin, strikes all the proper 
attitudes of Saracen lust and 
menace with in tensest Bolshoy 
fervour. Raymonda may not be 
the most logical work that the 
Bolshoy will show us. but in 
Grigorovich’s presentation, and 
in jS»emenyaka’s and the com- 
pany’s performance, it speaks 
with profound seriousness 
about Soviet Ballet’s love and 
understamSng of the classic 
dance. • 


I’ll Go On/Riverside Studios 


Michael Coveney 


The title is the last phrase 
of The Vnnamable, the last 
book of Beckett's prose trilogy 
from which Barry McGovern 
and Gerry Dukes of the Gate 
Theatre, Dublin, have selected 
a 90-minute programme. As in 
the trilogy, the evening's pro- 
gress is one of disowning 
identity: the first person nar- 
rator sees off Molloy, Malone 
and the rest and is left a near 
naked conduit of a torrential 
word stonn of the sort familiar 
from the stage works. 

The denial of ego is at the 
egotistical centre of Beckett's 
art and the great delight of 
Mr McGovern's solo perform- 
ance is the acknowledged 
ludicrous pomposity of it alL 
"Birth was the death of him" 
begins another Beckett mono- 
logue and it sums up the comic 
rage against mortality in all 
the work. Mr McGovern is an 
electric actor whose saintly 
stoop, shaven head and 
blaziugly vampiric mien sug- 
gests a mating of Christopher 
Lee and Steve Ovett. 

The first hour assembles the 
comic highlights of the first 
half of Molloy. recounted by 
this skinny tall iramp in a 
long greatcoat (lined with old 
copies of The Times Literary 
Supplement, material of suit- 
ably impenetrable stuff) on his 
way to visit his mother. The 
pleasures Of the bicycle are 
celebrated even by a cripple 
such as Molloy, who has one 
stiff leg and the other stiffen- 
ing; next, his brush with the 
police, his accident with a dog, 
its subsequent burial, and the 
groat set-piece of the stone- 
sucking routine on tbe sea- 
shore. 

This is the mathematical 
pay-off to the earlier recount- 
ing of farts; estimated by 
Molloy to number no more than 
four every IS minutes, that is 
not even one every four 
minutes, which is nothing to 
speak of (“ Extraordinary how 
mathematics help you to know 
yourself”). The 16 stones are 
transferred by rote from one 
pocket to another, their com- 
plex molecular system causing 
Molloy to perform juggling 



Barry McGovern 


A!»aair Muit 


acts bordering on tbe calculus. 
After many minutes of this: 
M But deep down I didn't give 
a tinker's curse.” 

Molloy is, above all, a great 
comic novel, precursor of Flazm 
O’Brien .who developed the 
theme of policemen and 
bicycles. In the half-hour after 
the interval, Mr McGovern, 
raiding Malone Dies, is laid out 
on a slab in a nightshirt He 
doubts be will hold on until 
the Transfiguration and will 
die tepidly, without enthusiasm. 
He touches on ’Sapo and Lam- 
bert the pig slaughterer, but 
tbe resonance has gone (not 
much point in haring Sapo 
without the wonderful Mac- 
Mann, his older self, the 
geriatric copulative in Saint 
John of God). 

The slow preparation for 
death involves an evacuation of 
the memory, but the memory 
refuses to take orders. His liv- 
ing state of decomposition 
accelerates into a quick 15- 
mizrate topping and tailing of 
The Urmamable (known to some 
as “The Unreadable” and per- 


haps to Mr McGovern as ” The 
(mostly) Unplayable *’). In the 
cycle of life, some people have 
au the luck, bora in a wet 
dream and dead before morn- 
ing. 

Beckett's landscape dwindles 
from his imagined experience 
in Ireland to a head stuck in a 
jar. Colm OUriain's production 
places the actor before six 
angled transluscent screens on 
which a neon border lights up 
at portentous moments. This is 
a little too neat for my taste, 
though I salute the designer, 
Robert Ballagfa. 

Mr McGovern starts, pre- 
Molloy. with a mocking invita- 
tion to tts to leave, warning us 
it might be worse elsewhere. 
So it might be, but it could 
hardly be better. This is a • 
transfixing occasion, a living 
demonstration of Beckett's 
genius for meditative mutilation 
through comic, obsessive artistic 
refinement. The speaking voice, 
as Mr Dukes so aptly puts it, 
becomes the voice speaking. 
And the sound is an accurate 
summary of Beckett's creative 
panic. 


Jane Eyre/Chichester 


B. A. Young 


To present the events of 
Charlotte Brontifs novel in the 
order that she presented them 
would involve a tedious begin- 
ning to a play. Peter Coe has 
ingeniously shifted , them about 
to ensure that there is never 
a long period in any of the 
duller regions, such as Lowood 
Orphanage, without a reference 
to some other scene that adds a 
counter-theme in. the mind. 

Jane Eyre (Jenny Seagrove) 
first arrives, destitute and incog- 
nito, at the house of St John 
Rivers and his sisters. Conver- 
sation with that sympathetic 
family takes her back to Mrs 
Reed's, where as a 10-year-old 
she is pleasantly played by 
Rachel Davy; and from there 
to Lowood; under the iron rule 
of Mr Brocklehurst (Gordon 
Cost elow). 

Her first association with 
Rochester (Keith Michell) is 
told as a narrative to St John 
Rivers (James tWlby). It leads 
with increasing drama to the 
Interrupted marriage, and 
Rivers disappears, for it would 
never do to have him lurking on 
the touch tine, watching the 
colourful happenings at Thorn- 
field HalL 

When Jane walks out on 
Rochester, after discovering Ms 
existing marriage to the mad 
Jamaican Bertha Mason (whom 
we hardly see), she finds Rivers 
waiting In the wings, and their 
unfilled association follows until 
die moment, which Rivers has 
unfairly held in reserve; when 
he tells her that Thornfield has 
been burnt and Rochester is 
blind. She seeks oat her true 
love onoe more, and this time 
there is no barrier to a happy 
marriage. 
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1 Maurice Gendnm, ceBo; David Bra* 
lawsky. piano: Beethoven, Bacb. 
Fttare, DdtawyfMra Tjpmi. Andtaw*: 
ium des F»I*"S 5 PUrte Sahtb-R 
tache. - 

Jen-Omk) Fwtbr, piano: OoSf 
Horn wi& Ghana (TtiaWflpnftAu- 
dhnrtam des HUIEbs. 
f y»tn pp rini Choir conducted ty He. 
land Hayiabedlaa; Ghana (Wed 
SJOpnA AadjtorinmdesHafieS- 
Male aAr feme Us*, mst aetaf k by 

Andres To*. Gabor Lehoflca, organ: 
TJ^rt Beqriem (Dmr 030pm) Safufr 
Marl church. • 
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bJmwfkm mand tiwdackin-1 
fHah 0^4720-8896. 

MEW YORK 
New Yotk FUKhoraoidm Free conceit 

of works by WetoyLfagt and 
Brahms conducted by Guntber Bur- 
big and June COnlon wifi be per 
fcmwrt on the Great Lawn in C& 
tral Paris (Man) and Marine Ruk. 
Brooklyn (The).. 


lighted by a visit tram the — 

folk Festival in August, fids mm- 
mer-long string of p*olw tiageni 
and nmsidaiis. inctate t8 ?™ e SS?’ 

tannaaces front Neff Sadalca, Sfcfa^ 
toy Bassey, DM ^efck and 
petal* Clark. Eads Aug 21. 

CHICAGO 

lUd Murrw 

ietita] (Toe); Qncy 

coudueted !by Mg 
Heinz Bollinger oboe. Bam, R 
Strauss, Dvofak (Itotn). Highland 
Park. (T284W2J. 
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xdsed by the instttBto&onded Smi 
roars ago on thd iiffilatne of the 
Krepp ibanefafian. Tbe treasures 
fmm dm period T9n-173y of great 
Etectoraf ineyjnfoan finnDmdtn'a 
State cafturci «gfa ct k m s. The eight 
tedsep- 

mmfar ■ 

wmkrT isalso one ot fbe old- 
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arbitrary phenomenon Safe the aoh 
aide prwfakt of a distinctive notional 
■Atotelt ft iai ilto ltoOAA 
titan Dfisaddorf and Paris. 

a major b®> duu.7cIo mauc tae-eeit- 
tepary o£ fin Azzstoan survi v or of . 
the- mat an of (UnuiaaiaB he 
ta* worH WarL who djatfaonfrcfh 
I960 at fi» HBAnttened 

ip 

«yma» m fie A'iinfr<wn j 'Kmjwry ’f - 

tod been.S^g emdjniwrr 


to for rflarer 
apeethm confirms ffiat 
: pafntec, frarit too t***- swn iw in 
■' umnain. fiM. urid-QMIs, was anmzt- 
1st of- virion, and true ffMifBg.'Badi 
Aug 10- 
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tkmal artists 
hmrstoTSdcris. : 
cm Alt 

(Wtm 1TM), BadsjgiflgH;; 


3&8t drawings and engravings. 18 
■cottages. <md 88 jdeces of ceramfca.lt 
is cogipletad: by Picasso’s collec tio n 
. of paintings by his friends such as 
Braque and Matisse, or by artists he 
mi miept j , Renoir, and Dou- 

ariorRoossein. Mosfe Picasso, Bo- 
-. Wl Sate, 5 Roe Tborigny, Paris 3 
Closed oo Tuesdays. 

SPAM 

lihriiM. Tlrfnnmrnr ~*rt a - 

^aooounter. iff presttgions , intarpa- 
ticnal artists welcoming the inaugu- 
ratian of a new art centre in Madrid: 
_ Centro Rrina Sofia, Santa Isabel 52. 
Rada Sept 

Madrid. “Monsters, Dwarfs and Buf- 
foons In die Court of the Anririas. 


ure of nmn y of the 19th century 
printings. Ends Sept 7. 




flfaSum- 
mw wight - antcoddlffilon of pto 
ting at fim tan affite century iatte 
five Ifortto co uot rj p si oi^dsed by 
fiie Arts GOtmcfi and me- Needle 
Council of Mm/tox. R proves to be , 

an i m portant and inLrig ning CXfiS- 
rise in critical reassessment, for 

thotigh'suoy oTfltopamten enjoy- 
ed a certain coutantponny force 
abroad, they w ere wifli one great ex- 
caption all but forgotten in me years 
after the first world war. Munch 
was that exce p tio n , and the chief 
value at fine exhibition, which 
throws a fresh light on his work, is 
fluff to was no 


i mt in PacfcjTto abbots of 
dri ll .taBS Ihde kh : 

gotiric tDtochouserlnfltetoatoaf: 
me .Latin Qjoariar rsr ttmxi Hnrk 
aned atari af Ronuur baths. Boar a : 
niiiainm It^nuaniiniritiwivliiwiilii 
of art g n l dai d flib ijtot, oarvaftri-. 

tar pieces, ivories, fabrics, with two 



- an afiegnxy of 

ran of the yaastegtogBs oCnteffi-- 
arnd art Musae dA Ctotof fi 
Place EantBaiimBto, SQM»G# a ■ 

pn. r 

Vasn Mamas. Tto fffi, omjrfmy 
Hotel Sate, samptnonriy'restared, 
provides a. fitting home for the 
wariffo lamtsbcoOection at Pkar 
riffi week, ft- roitipriaai 403 paht- 
frfog* tsa wmtpSn— «I miMm Him 


era, Velazquez, Carreno, Verones, 
is— ft, Antontn Mom. Sanchez Cori- 
to, Cotan. Grouped togeth- 

S to show tbe splendid o o na tiim . by 
rFimdacioa Bertjanto the Fun- 

darion mends of the Prado Mo- 

mm Juan- van. der Hamen’s “Por- 
tzafl iff aDwarT, XVII century. Pta- 
<fo Museum, Edffldo ViDanocva, 
.ftoeo de Prado. Ends Aug 30. . 

ITALY 

Itateri Palazzo Qrapsk Futurism and 

. Futurisms: Tiat opens its art centre 
. cm-tto Grand Canal with the largest 
' exhibition to be devoted to the Fu- 
' taust Movement, a movement born 
^ ijn, Italy, and the first to emit tech- 
’■ uriogy, and to try to cpnvey speed 
ah canvas. More than 380 works 
fact tom test The pai ntings axe 
itoinly from. lflOB-IB, wet there are 
si;® sections devoted to Hteris taire, 
theatre, music, architecture, fasMon 
■ml fitnntura, showing fatalism's 
; Twflhimwi up to 1030. Rods Oct 1ft 
Flonaee; Palaso Pfltt (Sala Bianca): 
Mary Magdalene: Smnt and Stamen 
An Inspired atfoMtian based on the 
contrasting aspects of the character 
of Mary (who symbolises both sin 
and redemption) to aeeu by artists 
. bs diverse as Titian (the glorious- 
Mara Magdalene of Noli. Mi Tut* 
gore) to Guttuso and de CUrico; via 


Utrecht, Ctattorifoecoovent The le- 
gends and facts surrounding, tbe life 
and voyages of St Brendan, the fltb- 
centujy Irish Odysseus', are ex- 
amined «dth the aid iff fancifully fl- 
hmpnate d m toa sciip l s and early 
printed books. Ends August 10. 

Amsterdam, Rijksmuseum: Impres- 
«innie« . Hurt fijgjr w to |, n |B i yi"T in 
an eaddbitiom of 140 French radnts 
spanning tto- period 1880-1060, tar 
rhaiing foreign artists who 
Paris their spiritual tome. 

Sept 7. .. 

Am sterdam. Royal Palace: This year's 
summer exhibition: is devoted to the 
work of Jacob de Wit, an 18th-centu- 
ry Dutch artist likened ta his day to 
ptian, specifically to his vast prito- 
tns of selecting the stontv 
Elders - which fines cue wall of the 

. Council Chamber - study drawings 
of which axe now on display below 
tbe canvas. De Wit excelled in his 
taompe I’eetl grisailles imitating 
stucco and amlpt n re, tube seen 

in riitn Chamber «w«i adjoin- 
ing gallery. Ends Aug 81. 

WA8MNGTON 

National Maawm of American Art: 68 
Pueblo Indian watercolours bom 
fatwauittowurid wars recreate the 
rttuto aotanal daDces among other 

ftifHpjWWfing tfllwl wwfaww Kwiln 

August 17. 

National GaBoy: The Erst major ret- 
rospective of tbe works of 10th-cen- 
tury American landscapist George 
Innas# traces the artist from, toe 
eto(y influence of French. Barbnon 
landscapes through the develop- 
ment rf Ms own soft naturalism 
with dramatic tides dominating refl- 
tag tettons. Ends Sept 7. 

HEW YORK 

J Hns e um of dm Qly iff New York: Ai» 
bit Blotu's paintings, drawings anf* 
sculptures of Three 


covering 13 scenes and 11 charac- 
ters, were inspired by tto historic 
Theatre de Lys production ta 1654 
starring Lotte Lenya. Ends Oct 15. 

Picasso Sketchbooks (Pace Gallery): 
Opening a 14-city international tour, 
the 200 drawings, water colours and 
notes bom 45 rf Picasso's 175 co- 
biers give insights into the artists 
methods and p re h am ary work cm 
surii fawniw paintings as Les Dem- 
oiselles if Avignon, Rape of tto Sa- 
bines and Mntjmr Oifld Bnde 
Aug L 57th E of Madis o n . 

CHICAGO 

Art Institute: Famous as a fashion 
photographer, Richard Avedon un- 
dertook a five-year project to cap- 
ture the American West in the tradi- 
tion of nineteenth-century photogra- 
phers such to WHIiaxu Henry Jack- 
son. The results are "a fictional 
West”, Avedon claims, with outsized 
portraits at Am e ri c a ns ranging from 
a rattlesnake roundup to county 
fairs. Ends August ft 

Art 'Minute Treasures of Japanese 
Buddhist Art, the onjy showing in 
tto Western world of works bom 
the great Todaiji Temple in Nara, 
Japan, includes 151 statues, hand- 
scrolls and intricately designed lac- 
quered objects from the largest 
wooden temple In tbs world. Ends 
Sept 7. 

TOKYO 

Okura Simkekan Museum: Sculpture 
and paintings boo. China and 
South-East Aria from the museum 
collection. Okura Hotel. Ends Aug 
24. 

Edo Period Objects: Specially selected 
as examples of good Japanese de- 
sign, these are objects fin- 
use bom tbe Edo period {17th-: 
century). Item Museum; near fash- 
ionahle Omotesando, an interesting 
museum in ita own right with beau- 
tiful garden and moon-viewing 
house, making tto grounds one of 
Tokyo's few green oases. Bads July 
31. Closed Mondays. 



Alasuir Mufr 


Keith Michell and. Jenny Seagrove 


It is a long- time since I read 
the book but it never seemed 
so en te rta ini ng as it seems in 
this form. Charlotte Bronte's 
dialogue, which is little changed 
in manner (“What mortal event 
has taken place?”) is sometimes 
positively lighthearted, seeded 
here and there with some quite 
good jokes on Jane’s part 

Jenny Seagrove cannot suc- 
ceed. in looking plain, enough 
for Jane, whose, plainness is 
emphasised throtififtout the 
story. But she keeps a cast-iron 
control of her expression, both 
facial and vocal, maintaining a 
lack of outward emotion until 
the last scene, where she is able 
at last to declare her love for 
Rochester. But even here she 
cannot resist a joke in her old 
manner. “Am I hideous?” 
Rochester asks pathetically. 
“You always were,” she assures 
him 

Keith Michell plays Rochester 
with a touch of melodrama 


which suits the part well. There 
is a barely-concealed touch of 
arrogance in his account of his 
affair with the French dancer, 
there is conscious pride in bis 
new; persona as a blind man. If 
Miss Bronte wanted pathos in 
this scene, she has been be- 
trayed; but it is justified by the 
consistency of Mr Micbell's 
playing. 

The production, which Mr 
Coe himself directs, breaks out 
into elaboration here and there 
to an extravagant degree. V„v 
see all. the children at Lowood 
on parade, when we only need 
two, Jane and Helen (Naomi 
Paget). The party from the 
Leas opens with a polka and 
continues, with games at which 
Anthony Mendleson has had a 
good time with his costumes. 
Miss Ingram (Lynn Clayton) is 
a charming girl, but she would 
never have done for Rochester, 
with her tireless frivolity. 


European Music Festival 

Richard Fairman 


This was to be, as the multi- 
lingual festival booklet told us, 
a “one of a kind” festival. Nor 
was that an idle promise, as it 
turned out Few recent festival 
events can have had so little 
advance publicity as this or been 
so disorganised: there were no 
individual programmes for 
Wednesday's concert and, 20 
m inutes after the starting-time, 
there was still no orchestra, it 
looked as though we were about 
to get no kind of a festival at 
all 

The performers, when they 
did arrive, came from the fes- 
tival's three host countries — 
Poland, West Germany and 
Great Britain. They have 
already given Beethoven’s Ninth 
Symphony In Berlin. Warsaw 
had a performance (Poland’s 
first) of Vaughan. Williams’s 
Sea Symphony. In London, at 
the Festival Hall, both sym- 
phonies came together in one 
concert though whether this 
was a good idea, either for the 
audience or tbe performers, 


must be open tQ question. 

Both works are taxing, especi- 
ally for the chorus. Here the 
combined forces of the Choral 
Arts Society of Philadelphia 
and the Malcolm Sargent Festi- 
val Choir were clearly being 
pushed to their limits even 
before the Beethoven had run 
its course; intonation was 
suspect and ensemble rarely 
more than adequate, 

A greater degree of confi- 
dence could be placed in tbe 
Warsaw National Opera 
Orchestra. This might not at 
any point have seemed more 
than a well-drilled opera-bcise 
ensemble, but they did sustain 
a good internal balance and the 
horns have a clearly defined, 
typically East European tone. 
Robert Satanowski, their resi- 
dent chief conductor, led a per- 
formance of the Beethoven that 
moved with an easy, ongoing 
flow that sapped many of the 
most powerful moments of 
their impact 
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The end of 
the affair 


“WESTLAND," says the report 

of the House of Commons 
Defence Committee published 
yesterday, “is a relatively small 
company.” 

“Even in view of the substan- 
tial problems which the firm 
faced,” the report goes on, “it 
would have been reasonable to 
expect the Government to have 
had no difficulty in agreeing 
and implementing its policy to 
wards Westland — especially 
given the Government's stated 
principle that the company 
should be free to decide its own 
future," This principle of self- 
determination in the Westland 
context had been re-stated in 
the Commons by Mr Geoffrey 
Pattie, Minister for Informa- 
tion Technology, as late as 
July 8 1985. 

As we learnt shortly 
afterwards, reasonable expec- 
tations turned ont to be 
spectacularly wrong. Westland 
caused probably the biggest 
single embarrassment to 
Mrs Thatcher's administration, 
culminating in the loss of two 
Cabinet ministers. It contri- 
buted to a failure of nerve on 
other more important matters, 
such as a possible deal between 
General Motors, Ford and BL, 
and the retreat on the Shops 
Bill Perhaps even now the 
Government has still not fully 
recovered its self-confidence. It 
emerged with egg all over its 
face. 

Three points stand out The 
first is that the Government 
needs to have dearer objectives 
for its industrial policy. In 
principle, it is non-interven- 
tionist but in practice that does 
not always work out In the 
case of Westland it pursued a 
kind of half-way house, some- 
times seeming to intervene 
strongly, sometimes not In the 
case of Leyland and the possible 
US partners, it simply backed 
off at the first sign of political 
resistance. Thera Is a lack of 
consistency. 

Best arrangement 

The second point is that 
Westland was never a dear-cut 
case. Mr Michael Heseltine. 
then the Defence Secretary, 
presented it as one of those 
classic decisions where Britain 
had to choose between going 
with Europe and going with the 
US. It was no such thlng. 
Westland itself is a British- 
based company, and therefore 
European. It has a long history 
of co-operation with the US 


shareholder. United Technolo- 
gies, and its aircraft division. 
Sikorsky. The workforce 
wanted to keep it that way and 
the Italian company, Fiat, came 
in as a partner. 

There is, in any case, over- 
capacity in the European heli- 
copter industry and. as the re- 
port of the Defence Committee 
points out. the industry does 
not offer a full range of heli- 
copter types. It was not a 
question of Europe versus the 
US but of finding the best 
arrangement at the time. Pro- 
bably the Government would 
have preferred a European 
solution; it did not seem to be 
available. Another European 
country. France, has never 
shirked from going for an 
American solution when 
seemed the best cm offer. 

Greater detail 

The combination of a small 
company, the Government’s un- 
certain intervention and Mr 
Heseltine's determination to go 
European led to the third point: 
the breakdown of the govern- 
ment machine. That there was 
such a breakdown can scarcely 
be denied. Indeed, yesterday’s 
report probably under- rather 
than over-states it. Ministers 
ceased to behave rationally. 
Meetings were planned but not 
held. Mrs Thatcher seemed to 
lose interest And it was the 
Christmas holiday period when 
not too many people were in 
London to pull the pieces 
together: Viscount Whitelaw, 
the deputy Prime Minister, for 
instance, might have done a 
salvage job but was out of 
touch. 

When there is that amount 
of discord and disorganisation 
at the top, It is not surprising 
that it spreads downwards 
to the officials and the press 
spokesmen, the leaks and 
counter-leaks and all the allega- 
tions about who said what to 
whom. All that has been raked 
over before. The report does 
It again in greater detail. It 
does not come to many firm 
conclusions — ■ and rather 
curiously makes no attempt to 
list them — except that the 
whole affair was a shambles. It 
was. 

One of tiie lessons is that 
the Prime Minister must keep 
a grip on what the Cabinet col- 
leagues are doing. She should 
have learnt It by now. That, 
we hope, is the end of the affair. 


A bold plan 
for Brazil 


Mexico's IMF agreement 

The tough part is 
yet to come 


WERE lashings of 
icing on the cake for 
Mexico when it signed up 
again with the IMF on Tuesday. 
Uniquely, the Letter of Intent 
for the new, growth-oriented 
18 -month programme was 
signed on "national territory" 
the Mexican Embassy in Wash- 
ington. 

And a passage in the speech 
of Mr Jacques de Larosiere, the 
Fund managing director’s — 
referring to Mexico’s “ full 
exercise -of its sovereignly" in 
agreeing to the economic re- 
form programme — could 
almost have been planted by a 
Mexican Government speech 
writer. 

It was just the sort of phrase 
Mexico’s state-regulated editors 
snatch for their eight column 
front page headlines, and so it 
proved. Mr de Laroslere’s 
reference was transformed into 
a personalised endorsement of 
President Miguel de la Madrid’s 
“ sovereign programme." 

His all-important nationalist 
front aside, Mexico's financial 
and political authorities believe 
that they have wrung conces- 
sions of substance from the 
“ theologians ” of the IMF, 
after nearly ten months of 
sometimes acrimonious negotia- 
tion. 

But equally, they are con- 
scious that the real battle over 
Mexico’s $97 bn foreign debt 
begins now, as they seek debt 
service concessions from their 
commercial bank creditors to 
compensate, at least in part for 
this year’s 60 per cent drop in 
revenues from oil, Mexico’s 
main export earner. 

A good deal of tbe fast-fading 
credibility of Mexico’s de facto 
one party regime, run for 57 
years by tbe Institutional Revo- 
lutionary Party (PRI), hangs 
on the perceived success of this 
new round of talks. Id deed off 
at a Manhattan hotel on Wed- 
nesday with a presentation by 
Mr Gustavo Petridoli, the 
Mexican Finance Minister, to 
some 50 creditor banks. 

The landmark agreement 
with the Fund, which allows 
a start to be made on restoring 
growth while structural econo- 
mic reform gets under way, 
meets Mexico’s central require- 
ment. 

It will provide compensatory 
finance should oil prices fall 
below $9 (the average price of 
Mexican oil In June was $9,43 a 
barrel, down from $23.75 on 
January 1). And it has freed 
Mexico from the requirement of 
meeting an unrealistic deficit 
target for this year. Instead, 
the IMF will accept a measure- 
ment of the deficit which ex- 
dudes the impact of high 
domestic interest rates. 

The Fund had originally 
sought to bold Mexico to its 
target deficit of 5.1 per cent of 
GDP, set before the oil price 
collapse. A deficit of 13 per 
cent now seems likely. 

Under the new deal, the de- 
ficit will be reduced by three 
percentage points in 1987. It is 
not known whether a level has 
been agreed for this year. 

La addition, the World Bank 
is to become more involved in 
financing the costly process of 


structural adjustment, and in 
particular the further liberali- 
sation of Imports and reduction 
of the size of the public sec- 
tor, tiie benefits of which are 
more medium t h an short term. 
The IMF agreement itself is 
worth over $L5bn, while the 
World Bank is to commit 
Sl-flbn. or nearly twice pre- 
viously discussed funding. 

Further compensatory funds 
for public investment will be 
released automatically, Mexican 
officials say, should the 
Government’s “ minimum 
growth" target of 3 to 4 per 
cent of GDP for 1987-88 not 
materialise by tbe end of tbe 
first quarter of next year. 

Domestically, this deal is a 
saleable political commodity. 
The growth target is modest 
compared to wbat Mexicans are 
used to: an average 6.6 per cent 
per annum from 1940 to 1981. 
But since the 1982 financial 
collapse Mexico’s national out- 
put will bave contracted over- 
all by 4.7 per cent, 



GDP GROWTH 


c The agreement 
allows a start 
to be made on 
restoring growth 
while structur al 
economic reform 
gets under way 5 


The IMF, which has been 
vilified domestically since the 
harsh 1982-1985 austerity pro- 
gramme, ha b been seen to give 

in. 

Tbe crucial question re- 
mains, wiH the IMF concessions 
be enough by themselves? Does 
Mexico truly need nothing 
more now than an orthodox, 
short-term bail out Involving 
some $7bn from tbe banks on 
bosiness-as-usual terms? Or 
will the Government bow to 
popular pressure and demand 
concessions from its creditors 
to reduce the cost of servicing 
Its foreign debt? 

Formally, the Government; 
the PRI and the trade unions it 
largely controls, employers' 
organisations, the Church, and 
the opposition (both left and 


right), all say that more is 
needed. 

Pub Holy, tbe Government has 
repeatedly insisted on the need 

for concessions which would, as 

President de la Madrid said in 
Ms broadcast message to the 
nation on February 21, “adjust 
the financial terms of tiie debt 
service to the country's real 
capacity to pay." 

Mr de la Madrid, an innate 
conservative, seems to have 
painted himself into a corner 
over the issue of debt service 
concessions. He has explicitly 
ruled out for instance, either 
borrowing tiie entire $8bn 
shortfall in oil revenues, or 
compensating with more domes- 
tic spending cuts, or a combina- 
tion of both. 

It could do serious political 
damage for a man widely 
viewed as weak and indecisive 
— jeered by a 100,000 crowd at 
the opening World Cup game, 
manhandled last September by 
relatives of earthquake victims 
angry at the Government’s 
fumbling response to the 
emergency — to renege on or 
try to dilute a position taken so 
publicly. 

His government has already 
failed to honour equally public 
pledges to hold dean elections, 
most recently this month in tiie 
combative northern border 
state of Chihuahua where the 
PRI used ballot rigging to shut 
out a challenge from tiie right 
And he has failed to fulfil his 
main campaign promise to root 
out corruption. 

Ur de la Madrid is under 
pressure from the wade unions 
who again this week called for 
a repudiation of part of the 
debt Their members — that half 
of tiie workforce in full time 
jobs — have seen zeal wages 
drop by 45 per cent and unem- 
ployment double to 16 per cent 
under nhs adminis tration, 
which this month sharply re- 
duced subsidies on staple foods 
and public transport But their 
future depends on the regime 
and they are enjoying a variety 
of political favours- In the 
short term, gover nm ent can and 
does ignore a weak and divided 
opposition. And business is 
likely to favour ad eal involving 
new foreign loans rather than 
higher taxes, delays in simply 
payments and shrinking domes- 
tic credit 

Host observers of the regime 
believe tiie government would 
be foregoing a crucial oppor- 
tunity to re-estaMish^ts credi- 
bility if it does not vigorously 
pursue its case for concessions 
from its creditors. 

Nonetheless, they foresee 
a conventional, short-term 
settlement rather than a radical 
new approach to dealing with 
Mexico's debt problem. 

“Bankers have a functional 
tendency to think short term," 
says one senior FBI official, 
" which coincides here with the 
bureaucracy's chief concern: a 
smooth transition to a new 
administration (in 1968) -in a 
(presidential) succession race 
which will be unusually diffi- 
cult and which has long since 
begun." 

David Gardner 



Source: AOV&njr 
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INTEREST PAYMENTS 
ON FOREIGN DEBT 


PrcekM Miguel de IB Maand 


wa m m as es 


oil. EXPORT 
REVENUES 


The game moves in 
the debtors’ favour 


AT LAST it is possible to say 
it witti confidence. A 
realistic approach has been 
found to the Thir d World debt 
crisis. 

What started as a daredexfl 
game of poker — with the fates 
of governments and major 
banks to play for — has turned 
into a tense, but rational, chess 
match. 

With the financial rescue 
plan unveiled cm Tuesday by 
and the International 
Monetary Fund, the endgame of 
this contest is clearly under 
way. 

The Mexican plan, with its 
decisive break from the defla- 
tionary adjustments which 
have traditionally been at the 
heart of all IMF programmes, 
should mark the start of a new, 
more constructive and stable 
relationship between the Third 
World debtors and the indus- 
trialised iniHnna. 

Why should tiie world attach 
such high hopes to a plan which 
is still a mere outline and which 
could founder so easily on any 
number of groan ds — because 
Mexico’s economic performance 
proved even more disastrous 
than expected, because commer- 
cial banks refused to provide 
their share of the financing, or 
because the world economy fell 
into a taOspm? 

There is one over-riding 
reason. This plan is the culmin- 
ation of a learning process for 
Third World governments, 
bankers and international 
economic nfficiai* alike which 
began at least two years ago — 
and it shows that world leaders 
are flexible enough to learn 
from experience when required. 

As the world economic re- 
covery began to slow from mid- 
1984 onwards, doubts multiplied 
about the durability of the 
initial emergency response to 
the debt crisis, whit* treated 
the debtors* difficulties as short- 
term liquidity problems. At tiie 
same time, it gradually dawned 
on the world that the balance 
of power in tiie international 
debt relationship was tilted in 
the debtors*, not tiie bankers’, 
favour. 

With one debtor country after 
another rejecting IMF surveil- 
lance — and In some cases, such 
as Peru and Nigeria, imposing 
unilateral Emits on their debt 
payments — it was becoming 


clear that attempts to force tbe 
debtor countries to . adopt 
policies which they considered 
to be against their own interests 
would generally be doomed to 
failure. 

However, with the IMF 
wedded finnly to its tradi- 
tional philosophy of short-term 
deflationary adjustment in 
response to balance of pay- 
ments problems, there seemed 
to be no Alternative framework 
for debtor coimtries to negoti- 
ate economic policies which 
would be acceptable both at 
home and abroad. 

This week’s agreement with 
Mexico .provides the first 
evidence that enough flexibility 
exists within the present negoti- 
ating system — and particularly 
within tiie IMF’s doctrines— to 
agree pa economic policies 
wWrii the tilt in favour 

of tiie debtors. 

The agreement breaks new 
ground— mid is bound to set 
new precedents — in the way 
that explicit objectives for 
growth and longterm structural 
adjustment have overshadowed 
tiie usual targets for tighter 
monetary and fiscal policies. 
Indeed, in conceding that a 
boost f rom higher public spend- 
ing may be needed to 1987 If 
Mexico's economic growth is 
StQl flagging by thnw. Mr 
Jacques de Larosiere, the IMF’s 
managing director, appears to 
bave gone bat* on one of his 
most cherished personal con- 
victions — that cutting public 
sector deficits and spending la 
usually the best way to achieve 
more rapid economic growth. 

Meanwhile, another lesson 
was sinking in among tiie lead- 
ers of tiie Industrialised nations, 
particularly in the US, where 
Mr James Baker had taken over 
as Treasury Secretary. Mr Baker 
recognised not only that further 
deflation was threatening poli- 
tical stability to strategically 
important Latin American coun- 
tries. but also that it was im- 
posing heavy costs on tiie US 
economy itself. 

Between 1981 and 1984, the 
trade balance of Latin America 
moved from a deficit of $4bn 
to a surplus of SSSbn. as debtor 
countries were forced to adjust 
their economies to make up for 
the collapse of foreign financ- 
ing. This swing of $42bn was 


lar ger than the surge hi 
Japan’s trade surplus over the 
same period and it was US in- 
dustry which bore tbe brunt of 
the new competitive threat 

The real importance of the 
Me ri es " agreement, therefore, 
lies not so much in its precise 
provisions, but in the new 
framework which it builds for 
future negotiations. 

Within this framework there 
is much that could still go 
awry. Commercial banks ma$ 
well refuse, at least initially, to 
come up with the $5bn-$7bn 
envisaged under the deal. The 
governments and central banks 
of Europe and Japan could 
baulk at the contributions to be 
made by them and their export 
credit agencies under the IMF 
agreement. 

Most important, Mexico could 
demand further and costlier 
concessions from the industrial- 
ized nations and their commer- 
cial banks. Nothing in the 
present agreement Imposes any 
losses on commercial banks or 
reduces Mexico's long-term debt 
servicing obligations. It may 
yet turn out that this is either 
economically or politically 
unrealistic. 

If oil prices remain near their 
current levels for the rest of 
tills century, or if the Mexican 
g over nm ent fails to improve its 
economic management, the pre- 
sent approach, which simply 
defers repayments into the long- 
term f&ture, may prove unten- 
able — a part of Mexico's debts 
will gradually have to be 
written off. 

The fact, however, is that all 
these dangers, and numerous 
otters like them, loomed even 
larger before the Mexican agree- 
ment this week. Sooner or later 
any one of the players in the 
international debt game could 
have thrown In his cards in 
defiance of the rules by which 
the game has been played since 
1982. Fortunately, a much more 
robust set of rules — which 
takes adequate account of the 
needs of the debtors as well as 
the creditors — has now been 
written. 

No doubt there will be fur- 
ther setbacks and losses for 
some of the players in the 
future, hut on the new basis, 
tiie game can at least go on. ( 

Anatole Kaletsky 


PRESIDENT Jose Sarney of 
Brazil can no longer be under- 
estimated. He Is emerging as a 
man with a vision, and someone 
willing to take bold, imagina- 
tive decisions. 

Few believed be possessed 
the political courage to intro- 
duce the Cruzado Plan in 
February which was a radical 
attempt to curb hyperinflation 
through de-indexation of the 
economy and the creation of a 
new currency. This week he has 
surprised yet again by opting 
for a highly ambitious and 
controversial economic package 
to back up the Cruzado Plan. 

Ou his own aocount be in- 
tends to tackle nothing less 
than the historic imbalance of 
wealth and development that 
has divided Brazil into two 
societies and two economies — 
a wealthy elite and a privileged 
middle class running a dynamic 
modern sector, while the vast 
majority are living in conditions 
of severe Third World poverty. 

This is both a laudable objec- 
tive and a necessary shift of 
emphasis. The previous two 
decades of military-backed rule 
successfully stimulated rapid 
industrialisation and established 
the basis of a modern diversified 
economy. 

Debt crisis 

However, the hope that rapid 
growth and industrialisation 

would have a filter effect on the 
formation of wealth, espoused 
by politicians like Delfin Neto, 
has not materialised. On the 
contrary, the gap has tended to 
widen. Between 1970 and 1980 
the share of national income 
going to the already poor half 
of Brazil's 130m population 
declined by a third; and since 
then the phenomenon has been 
accentuated by the debt crisis. 
Furthermore, the drive to 
secure export earnings has pre- 
judiced domestic food supplies, 
which has also affected living 
standards of the under- 
privileged majority. 

Wednesday's measures com- 
bine a tough fiscal package, 
raising the equivalent of an 
extra 10 per cent of GDP, and 
a three-year development plan. 
Significantly there has been no 
mention of external finance or 
reference to the International 
Monetary Fund, indicating the 


Men and Matters 


Brazilians’ preference to find 
their own solutions. 

The extra funds will come 
mainly from compulsory loans 
on consumers in the form of 
higher prices for luxury goods 
and such items as cars, petrol 
and alcohol fuels, to he repaid 
subsequently against tax 
returns. The development plan 
known only in outline. Is 
designed to promote badly 
needed long-term investment, 
reduce the debt* of state sector 
companies and encourage a 
wide range of agricultural, 
infrastructural and socidl wel- 
fare programmes. 

Mr Sarney can justify the 
fiscal measures by the need to 
dampen the consumer boom 
encouraged by the de-indexation 
of the economy and to ensure 
that public sector borrowing 
requirements are cut But these 
measures are bound to be 
highly unpopular among tbe 
better off, who will see them 
as a erode attempt to punish 
the rich and help the poor. 

Quantum leap 

If Mr Sarney Is to overcome 
such opposition, he must dem- 
onstrate in concrete terms that 
the cumbrous state bureaucracy 
is made to function more effi- 
ciently and that tbe money 
being scooped out of tbe 
pockets of tbe privileged is 
being properly spent. As it is. 
Mr Sarney risks being branded 
as a populist by the articulate 
business communities in San 
Paolo and Rio, which are liable 
to have a major influence in the 1 
November elections for a 
constituent Congress. 

Politically, Mr Sarney is 
vulnerable because his own 
party base is weak and those 
on whos-i behalf he is acting 
(he refers to them as “the! 
people ” ) have no organised i 
voice. He thus risks raising 
popular expectations only to 
find them blocked by a future 
parliament he cannot control 
A foretaste of this has already 
been seen to Ms retreats over 
the emotive issue of land reform. 

Nevertheless, Mr Sarney’fi 
package deserves a fair bearing; 
and those who oppose him 
should realise that, if the 
country is to make the quantum 
leap into the first world, sooner 
rather than later the question 
of the two Brazils has to be 
tackled head on. 


Right banker, 
wrong bank 

If he had been given the 
choice, Jean-Maxime Leveque 
would have preferred to have 
gone back to his old bank, the 
Credit Commercial de France 
(CCF) rather than be appointed 
this week as chairman of Credit 
Lyonnais, tiie second largest 
French commercial bank. 

But Leveque, who was one of 
the 24 heads of French state 
companies due to be privatised 
named by the government this 
week, says Prime Minuter, 
Jacques Chirac, pressed him to 
go to the Credit Lyonnais. 

Leveque, aged 62, was widely 
expected to be given a major 
banking post by the right wing 
government A champion of 
liberalism, and a crusader for 
denationalisation (be wrote a 
book called Denationalisation: 
a Manual). Leveque has fought 
vigorously against the nationali- 
sation of his former bank, the 
CCF. 

Once an economic adviser to 
General de Gaulle, and a man 
who decided last year to form 
his own political movement 
called UNXR, Leveque has 
always been outspoken. He is 
the first newly-appointed 



“ Are you sore you’ll be able 
to find your way on your 
own?” 


chairman to have already given 
interviews— in which he claims 
he will not arrive at the Credit 
Lyonnais, the country's oldest 
bank, with a precise plan for 
privatisation. 

However, he suggests that 
privatisation is already on its 
way at Credit Lyonnais since 25 
per cent of the bank’s capital 
is already in private bands to 
tbe form of non-voting stock, 
which nationalised banks are 
allowed to issue. 

Unlike some of bis compat- 
riots he does not seem at all 
worried about the prospect of 
foreign investors participating 
to the French privatisation 
process. Indeed, he welcomed 
their participation. 

When he was chairman of 
CCF abont 40 per cent of the 
capital of the French bank was 
held by foreign shareholders. 

He now regrets that foreign 
shareholders did not own more 
than 50 per cent of CCF. It 
would then have been a 
“ foreign bank," and would 
have escaped nationalisation in 
1982. 


Hot spot 

Summer in London has its 
uncertainties. But spare a 
thought for Britain’s men to 
Baghdad. The British Embassy’s 
central air-cooling system, which 
requires a constant supply of 
water, broke down several 
months ago, leaving the envoys 
at tbe mercies of the Iraqi 
summer in which noon tem- 
peratures regularly reach 48deg 
C (almost 120deg F). 

It is the sort of challenge 
which traditionally brings tbe 
best out of British administra- 
tors. A committee has naturally 
been formed to consider the 
options. One is to re-bOrt an 


old well inside the embassy 
compound on the banks of tbe 
River Tigris. Another is to 
increase the supply from tiie 
local water main— though that 
option does not look too promis- 
ing since tbe present system 
only just copes with supplying 
one tap with drinking water 
and two loos with flashes. 

Meanwhile the chaps are 
responding magnificently. 
Upper lips remain stiff, if a 
trifle sweaty. Decorum insists 
that they still wear ties, but 
they have taken off their 
jackets. And one diplomat 
reports triumphantly that by 
fans, he can reduce the 
temparture in his office to 
40deg C (104deg F). 


River view 

WALES poshed the boat out 
In London yesterday. Taking 
advantage of the new relaxed 
rules about wbat may be done 
on the Thames since the 
demise of Ken Livingstone's 
Greater London Council earlier 
this year, the Wales Tourist 
Board has hired an 80 ft barge 
to broadcast the country’s 
attractions for the rest of the 
summer. 

The barge will trundle up 
and down the river, past the 
more obvious tourist attractions 
such as the Palace of West- 
minster and tbe South Bank 
with the message “ Don’t Miss 
the Boat — Book Your Holiday 
in Wales ” in letters 15 ft high 
on Its sides. 

Chief executive, Paul Love- 
luck, was on hand at West- 
minster pier yesterday to 
launch the event in wine — 
Welsh, of course. “This is part 
of our campaign to create an 
awareness of Wales, not only 
among Londoners but also 
among overseas visitors to 
London,” be said. “Too many 


of them go on the usual milk 
ran of places, frequently over- 
crowded, without venturing 
into the most beautiful part of 
Britain.” 

The Welsh move has caught 
tbe opposition napping. Others 
will almost certainly follow the 
Welsh onto the water. “River 
advertising is not just a gim- 
mick,” Loveluck insists. “It’s 
also a very Cheap form of pro- 
motion. The barge will be 
used by the board for the next 
six weeks and only cost £16,000. 
One prime hoarding site could 
cost us a lot more than that.” 

Who said the Scots were the 
canny ones? 


Road worthies 

In tills right Royal week I 
do not see why this column 
should be left behind. 

My sources reveal that tiie 
Queen has been very concerned 
about tbe paint used to decorate 
the road between Holyrood, 
Edinburgh, and Arthur’s Seat, 
with a gigantic version of the 
Commonwealth Games logo. 

The trouble with painting 
roads is that anything tough 
enough to take the wear Is 
usually also very difficult to get 
Off. 

ICI has come to the rescue 
with a new invention called 
Tempro. This is a paint that 
breaks down easily when 
washed with a mBd alkali solu- 
tion-even washing-up liquid 
will do the trick. 

The company has been able 
to reassure the Palace that the 
paint will not damage the paws 
of the Royal Corgis when they 
cross the road on their morn- 
ing exercise during the Queen’s 
stay in Holyrood. 


Enlightened 

Lasers and Applications, a 
California-based trade journal, 
has a senior editor called Bill 
Light The magazine’s manag- 
ing editor is Susan Lamping. 
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THE HOST remarkable fact 
about the British Parliamentary 
session just ending is the way 
the heat went oat of the debate 
about the economy 
especially, unemployment. 

Westland, Leyton fi, Sooth 
Africa, the Commonwealth, the 
Queen and, almost at the end 
of it all, a promise to abolish 
the dog licence. It beglvs to 
look as if the economy has 
ceased to be of widespread 
political interest 

It is not that nothing has 
been happening. On the 
contrary, there has been a 
series of intriguing develop- 
ments that are bound to have 
a political effect In time. 

Take the oil price, for a start. 
The price fell from around 330 
a barrel last November to 
around 822 in January, touched 
around $10 in April, recovered 
to near $15 in May and is bade 
under 310 tins week. 

A fall of one dollar per barrel 
over a full year easts the 
British exchequer approxi- 
mately £0.4bn in lost revenues. 
Chancellor Nigel Lawson based 
his budget in March on the 
assumption that the price would 
stay at around 315- a barrel. He 
admitted that he already stood 
to lose about £5tfra. The 
prospective losses must now be 
rather larger. Consequently, the 
scope for tax cuts seems to 
have been reduced. 


POLITICS TODAY 
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Martyn Bainaa 


How everyone forgot about 
the poor old economy 

By Malcolm Rutherford 


There has also been the pause 
in economic growth. This is not 
confined to Britain, but is a 
worldwide development Zn the 
three months to Jane growth 
in the US was at an animal 
rate of only l.X per cent and 
there have been some less than 
sparkling figures from Japan. 

The pause was not foreseen 
at the time of the budget nor 
was it much discussed at the 
economic summit meeting In 
Tokyo in May. Yet it is now 
an acknowledged fact that the 
world economy, Including the 
British, has been going through 
rather a flat period, probably 
since last autumn. That again 
has political implications. 

Not least unemployment in 
Britain has gone on increasing. 
The latest figures show that the 
average monthly rise over the 
past half year was around 
15,000, against 3.000 a month In 
the previous half year. In June 
the number out of work was 
106,000 higher than a year ago. 
These are not statistics that are 
likely to stay out of the political 
limelight for ever. 

Mr Jon Shields, director of 
the Charter for Jobs, which was 
set up last year with a panoply 
of ex-Prime Ministers as patrons 
to draw attention to the prob- 
lems of unemployment, has a 
theory that the heat has not 
really gone out of the debate 
at all. It has just been re- 
directed. 


Instead of concentrating on 
unemployment per se, people 
have been talking more about 
the side-effects. Hence the new 
emphasis in the political arena 
on the need for better educa- 
tion: better education means 
the prospect of a better job, or 
at least a job. Hence, too, the 
focus on the National Health 
Service which MPte report from 
their constituencies. Unemploy- 
ment creates emotional and 
physical stress, which in turn 
pots more demands on the NHS. 
Equally, unemployment may 
contribute to the crime rate, 
especially among the young. 

Opinion polls suggest that all 
those factors have been matters 
for concern In the last year or 
so. Thus Mr Shields must have 
a point: it is the unemploy- 
ment debate in new guise. 

Yet come the autumn and 
the party conferences and 
presumably the sharp rise in 
the nonHseasonally adjusted un- 
employment figures, it is hard 
not to think that the number 
out of work will be back at the 
top of the political agenda. As 
it is, unemployment has been 
regarded as the most important 
issue facing the country by over 
80 per cent of the electorate 
ever since January 1985. The 
Mori poll put the figure at 83 
per cent last month. 

So what is the British Govern- 
ment going to do about it all? 
Chancellor Iaiwsoa has just 


written his customary letter to 
Tory MFs to cheer them up for 
the summer holidays and give 
them something to feed to local 
party chairmen and constituents 
who may be getting restless. 

The Chancellor is still an 
optimist about the economy, at 
least in the sense of someone 
who hopes for the best. He 
acknowledges that the pause in 
growth has taken place and is 
continuing. A pause is, by 
definition, a turning point The 
question to die direction of the 
turn. Will -there be a resump- 
tion of growth is the next few 
months, or will there be a 
stagnation or worse? 

The case for an optimistic 
answer, is that the world 
economy hag taken longer than 
expected to -adjust to the fall 
in o3 prices. Many of the oil 
producers, who are the losers, 
have reacted by quickly cutting 
back on expenditure. Canada, 
parts of the US and Saadi 
Arabia are examples. 

The gainers are the Indus- 
trialised countries who produce 
no oil of their own: primarily 
Japan and West Germany. They 
have been slow to react to the 
benefits of a lower oil price by 
raising spending or by cutting 
interest rates. 

Britain is somewhere in 
between, as both a consumer 
and a producer. It is playing a - 
waiting game to see what 
happens elsewhere. 


At the same time, some of 
the advantages of the fall in 
the price have already come 
through: notably in the effect 
on inflation. This is now 
down to an annual rate of 2.5 
per cent, as against the 3.5 per 
cent or so suggested at the time 
of the budget Mr Lawson 
appears reasonably confident 
that it will stay that way, 
eventually to be reflected in 
lower pay increases. The rise 
in average weekly earnings in 
the year to May was about 7$ 
per cent 

There is thus a good deal of 
money around, as illustrated 
by the retail sales figures for 
June— up 5.3 per cent on a 
year ago and taking the 
volume index to a new record. 
The corporate sector is not too 
badly off either. The 
Chancellor’s thesis is that the 
money has to go somewhere. 
Maybe at present some of it 
is going into increased savings, 
but ultimately it will contribute 
to a resumption of economic 
growth. The same goes for the 
prime beneficiaries of the oil 
price fall even more so. 

There is one other rather 
sensitive factor that may help 
the economy, provided that it 
does not get out of hand. As 
the accompanying chart shows, 
the effective exchange rate of 
sterling has been moving 
steadily down. The meeting of 


the Group of Five in the Plaza 
Hotel in New York last 
September has had some effect 

It is the pattern of the move- 
ment that encourages the 
Treasury: up against the dollar 
and down against the D-mark. 
It is not what Mr Paul Volcker, 
the chairman of the US Federal 
Reserve Board, this week called 
“cascading depreciation,” but it 
is a bit of a benefit The sterling 
index has fallen by about eight 
points in a year. 

The strategy now seems to be 
to see out the summer. Mr 
Lawson has not so far lined up 
with Mr Volcker in calling for 
interest rate cuts and reflation 
in West Germany and Japan. He 
says that he is prepared to give 
those two countries the benefit 
of the doubt for a while yet. 
The Germans claim that a 
resumption of their own growth 
rate will be spontaneous and the 
latest monthly report of the 
Economics Ministry in Bonn 
suggests that it is already hap- 
pening. The Japanese have been 
going through elections, and can 
be allowed a little time to play 
with. 

Meanwhile, Britain sits tight. 
No great policy changes are 
under way and the line on pub- 
lic expenditure will be held, 
though not without a certain 
amount of blood, sweat and 
tears when it comes to the de- 
tailed resource allocations. 


On the international front, 
however, if the pause shows no 
sign of abating by September, 
one would expect some action. 
The chancellor could then join 
Mr Volcker In putting pressure 
on West Germany and Japan to 
bring down interest rates and 
perhaps to raise public spend- 
ing. Another Group of Five 
meeting is not out of the ques- 
tion, with the Americans, the 
British and the French taking a 
very strong line. The Japanese, 
in particular, seem to be short 
of friends In the British 
Treasury. 

If it looks like old times, 
there is one fundamental 
difference. Mr Lawson justifies 
his implicit call for world-wide 
reflation on the grounds that 
not for years has inflation In the 
main industrialised countries 
been so much under control. 
The prime beneficiaries of the 
faH in the oil price can afford 
to risk. Indeed they are not even 
risks. To West Germany and 
Japan the lower price was pure 
gain. They should react by 
boosting domestic demand and 
thus help the losers. 

So much for the economic 
side of it. There are obvious 
political implications even if 
the great push for renewed 
growth comes off. 

The chances of a substantial 
cut in direct taxation hi the 
next budget now look less good 
than the Chancellor thought at 
the time of the last budget 
when be cut the standard rate 
of income tax from 30p to 29p 
in the pound- The aim has 
always been to cut it to 25p. 
Even on the best assumptions 
two more biteB of the cherry 
may be needed before the aim 
is achieved. 

Some of the economic growth 
that was confidently forecast 
for Britain in 1986—3 per cent 
or so— is now likely to be 
deferred until 1987, if it takes 
place at alL 

Unemployment, far from 
coming down, has not even, 
shown signs in recent months 
of reaching a plateau. 

The unmistakable conclusion 
is that all the economic indica- 
tors point to postponing a 
general election until the latest 
possible date: early to mid- 
1988, after two snore budgets. 

The banana skins of the past 
year or two may have been on 
the whole rather good for the 
Government In the sense that 
they have distracted attention 
from more serious matters. In 
the autumn the mood could be 
different, but one doubts if 
either Mrs Thatcher or the 
Chancellor will substantially 
change course. It is the enter- 
prise culture, or bust 


Profit-related pay 

Great idea, but 
wrong relief 


By Nigel 

IN THE green paper on Profit 
Related Pay (PSP), the Chan- 
cellor has removed at a stroke 
many of the objections to the 
proposals put to the National 
Economic Development Council 
on May 12. , 

By no longer insisting that 
employees* base pay should be 
reduced before the calculation 
of any profit sharing eligible 
for tax relief, he has removed 
the ride of a fall In income of 
up to 15 per cent, which pre- 
viously applied and would 
inevitably have been felt to be 
too much for the small tax 
incentive offered. By doing so 
be has also undermined any 
claim from employees to b e 
Involved in corporate decision- 
making which might naturally 
have followed from the assump- 
tion of risk. 

In view of these changes, the 
proposed tax relief for the 
employees has been reduced. 
But the question now is, if the 
employees are asked to make 
no sacrifice and bear no further 
risk, why should they be given 
any tax relief at all? In every 
country where the state has 
encouraged profit sharing or 
employee share ownership (and 
that includes the UK up to 
now), the tax relief has been 
given to the party which has 
been called upon to make some 
concession. No one until now 
has offered a tax incentive to 
encourage the acceptance of a 
gift In cash. 

Surely, the tax relief should 
be given to the company or its 
shareholders who are asked to 
make a sacrifice in order to 
bring about those effects which 
are expected from the spread 
of profit-related pay. If profit 
sharing is to spread as hoped, 
any public money which is 
available should be given to 
those who both bear the burden 
of the schemes, and have the 
power to introduce them. 

The answer might be to allow 
the company to set off against 
corporation tax a sum greater 
than the PRP pooL If 125 per 
cent of the pool could be 
deducted from taxable profits, 
the cost to the Exchequer would 
be about the same as the 
present proposals. 

The green paper contains 
another oddity. It is proposed 
that the tax relief should not 
be available to the employees, 
if the company is for any 
reason exempt -from employer’s 


Hawkins 

National Insurance Contribu- 
tions i NIC) in respect of PRP 
payments. 

Now NIC can be quite 
legitimately avoided on pay- 
ments of bonuses in two ways. 
One is where the bonus is used 
to buy the company's shares 
under a scheme approved by 
the Inland Revenue. The other 
is where cash bonuses are paid 
through a trust. 

However, the green paper 
proposes that the NIC levy will 
have to be paid if the employees 
are to get their tax relief. In 
other words, not only will the 
recipients of the profit share 
be offered a sweetener to accept 
the gift, but the givers will be 
penalised too. And the system 
is expected to spread? 

The National Insurance 
penalty on the employers and 
the tax relief to the employee 
balance so exactly that they 
may be Intended to be linked. 

Take the example given in 
Annex B of the green paper. 
A company with a PRP pool 
of £6m and 10.000 employees 
awards them £600 profit share 
each on average. The Chan- 
cellor would allow tax relief 
on a quarter of this, so the tax 
relief at 29 per cent on £150 
would be £43.50. 

If on the other hand the 
company decided to pay a profit 
share of £6m at the discretion 
of the directors or under some 
formula, it could, by putting 
it through a trust, save £627,000, 
which would otherwise have 
been paid in National Insurance 
Contributions. That is £62.70 
per employee. If this had been 
given to the employees, they 
would have received £44.52 net 
of tax, slightly more than 
through the green paper's 
approved schemes. 

The most tax-efficient method 
of paying a bonus to employees 
Is therefore to put it through 
a trust and to use the National 
Insurance savings in a way 
which benefits the company or 
the employees but does not 
incur any further tax charge. 
That would also avoid the 
trouble of obtaining Inland 
Revenue approval and auditors’ 
reports. 

No doubt, many companies 
will prefer it to the proposals 
now put forward in the green 
paper, but there is still no tax 
incentive on the employers’ side 
to introduce profit-related pay. 

Nigal Hawkins is a Itnror consultant 
with C oc km an, Copeman A Partners Ltd. 
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Agricultural 

policy 

From Mr P. Freeman 


Sir, — Further to Mr Jackson’s 
letter (July 22) and the con- 
tinuing problems of the EEC 
budget I feel that a new 
approach to the objectives of 
article 39 of the Treaty of 
Rome is needed. 

The idea of increasing 
productivity through rational 
development of agricultural 
production seems lost. We 
would however be able to 
achieve the stabilisation of 
markets, ensure availability of 
supplies and reasonable con- 
sumer prices by encouraging 
increased use of the futures 
markets. The expense of con- 
tinuously removing the farmers 
best meat an d grain into inter- 
vention could be phased out, 
improving our competitiveness 
on world markets, while the 
futures markets would allow 
producers and merchants to 
reduce their exposure to the 
price risk of a freer market. 

The time to rapidly approach- 
ing when with world grain 
prices at some £50/tonne below 
ours, and a weakening dollar, 
new’ initiatives have to be 
taken. Accommodation of 
futures, quotas and variable 
premiums would be cheaper, 
more responsive to change, and 
allow us to put our best farm 
produce on the market. 

I doubt whether the Com- 
mission will look at anything 
oew, prefering half - hearted 
bureaucratic foolishness such 
as the co-responsibility levy, to 
a radical re-structuring of 
price support mechanisms. It 
is after all our money it is 
squandering, not its own. 
p. A. Freeman, 

Grain and Feed Trade 


Association, 

24-28 St Mary Axe ECS. 


No breakthrough 
for Mexico 

From Mr A. Kouyoumdjian 
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government revenue in interest 
payments on domestic (50 per 
cent) and external (13.7 per 
cent) debt. By adding to thto 
burden by offering more loans, 
wttWn a year or two, the whole 
of die Mexican public sector win 
have no other function but to 
collect money on behalf of tits 
creditors. 

Some victory indeed! 

Armen Kouyoumd jlan, 

46 Manor Drfoe, 

Wembley Park, 

Middlesex. 


The mail does not 
get through 

From Mr E. ChaOcer 

Sir, — Malcolm Rutherford's 
article (July 11) on “ The 
people’s Post Office” appeared 
to lack his usual objectivity- 
To adapt his own statement, 
most readers of the Financial 
Times would feel as much gall 
at the end of bis article as 
“prejudice” at the beginning. 

One does not need to be hos- 
tile to the concept of opinion 
polling to feel somewhat less 
than confident in the reported 
conclusions of popularity polls 
conducted by the body who are 
themselves the object of the 
polls. In any event given the 
wholly disproportionate contri- 
bution to the volume of mail 
produced by business, a poll 
that did not take this into 
account would be biased from 
the start 

The revelation by the Post 
Office Users National Council 
some months ago that the Post 
Office’s measurement of arrival 
time for mail is not delivery 
at the recipient's address but 
at the recipient's own post 
office, should surely have re- 
moved all credibility from such 
measurements. The actual ob- 
servation of delivery times 
shows that two days for first 
ptawa mail is now normal and 
three days is beginning to be 
experienced more frequently. 
Even posting before midday 
appears to have no effect on 
the result and this can often 
include even local deliveries. 

But there is more to the Post 
Office’s disregard for its custo- 
mers than delays in first-class 

mail. 

In our locality, at least we 
have found on several occasions 
that the final collection has 
been taken before its due time 
— an infuriating form of excess 
seat At the other end of the 
spectrum, we now experience 
bulk deliveries of second-class 
mall that from evidence of 
posting dates, have clearly been 


accumulating for several weeks 
and, in one case, months. At 
what point does inefficiency 
become deception? 

The worst possible thing that 
could happen to postal services 
is the privatisation of the Post 
Office as a monopoly. While it 
is not surprising that Sir 
Ronald Bearing should look 
approvingly upon the privatis- 
ation of British Telecom's 
monopoly, his observations 
about the consequences for the 
customer should be taken with 
a pinch of salt. While Malcolm 
Rutherford may have seen evi- 
dence that “that model is a 
success in the private sector,” 
it was certainly not produced 
In his article and remains in- 
visible to many observers. 
Eric Chalker. 

TCS Computer Services. 

5-7, Albemarle Rd, 

Beckenham, Kent 

Disenfranchised 

Tories 

From Mr J. Warren 

Sir, — Contrary to Mr Kirkby's 
uncharitable view (July 18), the 
disenfranchisement of UK ex- 
patriates is a long-standing 
scandal, deeply resented by a 
very large number of loyal 
British citizens. In virtually 
every democratic country the 
franchise attaches to citizenship, 
not residence or the good will 
of the tax authorities and there 
Is absolutely no reason why 
someone working say In the US 
for a British company and sub- 
ject to the foil rigours of the 
IRS should have to submit to 
the Inland Revenue as well. 
Even if he does, of course, he 
remains riigeufraruphlgpit under 
the current rules. 

In the absence of exchange 
controls in the UK, anyone in 
these islands is free to invest 
his money wherever in the 
world he chooses. It is not 
illegal to put money into a tax 
haven. One does not have to 
be an expatriate even to open 
a sterling account abroad The 
taxation of such investments is 
purely a matter between the in- 
vestor and interested tax 
authorities. 

Expatriates tend to be Con- 
servative voters (given a 
chance!) and their disenfran- 
chisement is of advantage to 
the opposition parties. The way 
to create a true national 
democracy in the UK to to con- 
centrate on the abolition of 
anomalies closer to home. If 
proportional representation is 
too much to stomach, perhaps 
the disenfranchisement of Irish 


citizens in the UK (predomi- 
nantly Labour voters) deserves 
to be reconsidered. 

James F. Warren. 

9 CheverUm Road j, N19 


Representation 
and taxation 

From Mr 22. RockmghanyGUl 

Sir,— -The excellent suggestion 
from Mr Kiifcby (July 18) that 
the electoral register should 
only be open to British ex- 
patriates who submit to the UK 
fiscal regime deserves wide- 
spread support. But he adduces 
no evidence at all (and I suspect 
that there may be none) for 
his sweeping view that "moot" 
expatriates keep their earnings 
in Jersey, Geneva or elsewhere. 

Personally, as a disenfran- 
chised expatriate who has Mved 
for more than 30 years abroad, 
I in vest all my earnings in the 
UK for the good reason that 
nowhere else can I get the same 
total return (capital gains, 
largely from bids, and dividend 
yield combined) as is available 
in Britain. I suspect that there 
are many others lake me, and 
they may well be in the 
majority, pace Mr Kiikby. 

The Government should now 
go a step further, and I believe 
should allow the long-term ex- 
patriates the right to vote (not 
only those who have been abroad 
for less than five years) cm the 
terms outlined by Hr Klrkby: 
provided that we put our spare 
cash into UK industry, com- 
merce and finance, and provided 
that we pay our income taxes 
according to the law, why should 
we be deprived of a vote only 
because we have been abroad 
for more than five years? What- 
ever Messrs Tebbit and Kirkby 
may think, we do not cease to 
be patriote after five years 
abroad, nor do we cease to have 
a real interest in the politics of 
the nation to which we (mainly) 
retire. 

r. R oddngham - Glll. 

Dapknestrasse 21, 

8000 Munich 81, 

West Germany. 


Devolution 

re-run 

From Dr W. Grant 

Sir,— Peter Riddell’s interest- 
ing article on the polls (July 
22 ) makes no mention of the 
nationalist parties, despite the 
SNP’s recovery in the last 
round of Scottish local elections. 
Yet, if they only gained half 
as many seats as in October 
1974 (i.e., seven) they could be 
a crucial factor in a finely 
balanced Commons. This would 
particularly be the case if 
Labour distaste for the SDP 
got in the way of a deal with 
the Allian ce. We could yet face 
a re-run of the devolution 
debate of the 1970s. 

Wyn Grant (Dr), 

194, Rugby Road, 

Leamington, Warwicks. 


IMRQ 

INVESTMENT MANAGEMENT 
REGULATORY ORGANISATION LTD. 


t 


Invitation to 
potential members 


Once the Government's Financial 
Services Bill comes into force, it will be 
illegal to carry on investment business 
without authorisation. Membership of a 
recognised self-regulating organisation - 
SRO - will convey authorisation. 

IMRO is the self-regulating; body set 
up to seek recognition as an SRO specifi- 
cally for investment managers and 
advisers. It will develop rules for the way 
in which they conduct their business, in 
a form designed to secure recognition 
from the -Securities and Investments 
Board. 

Potential members are asked to i 


An Invitation to register interest 
IMRO has published an -Explanatory 
Memorandum. The Memorandum de- 
scribes IMRO's structure, the areas of 
investment activity it plans to cover and its 
potential membership. 

■Potential members are invited to register 
an interest in' seeking authorisation 
through membership of IMRO. Contact 
with IMRO now will also give the oppor- 
tunity to be put on the mailing list and 
to receive progress reports and drafts of 
the rules before they are submitted to the 
Securities and Investments Board. 


TO: IMRO, 45 LONDONWALL, LONDON EC2M 5TE 
Please send me a copy of IMRO's Explanatory Memorandum, 


NAME — : 

POSITION- 

FIRM- 

ADDRESS 

— .TEL. NO — 

FT 
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Lambsdorff charge dropped 


BY PETER BRUCE IN BONN 

COUNT OTTO LAMBSDORFF, 
who resigned as West German Eco- 
nomics Minister in June 1984 in the 
face of bribery and tax evasion 
charges, is expected to begin seek- 
ing a seat in Chancellor Helmut 
Kohl's Cabinet following the appar- 
ent collapse in the Bonn district 
court of charges that he accepted 
bribes from the former flick indus- 
trial empire. 

The court decided on Wednesday 
that there was little point in hear- 
ing more evidence from the state 
prosecutors on the bribery charges. 
Count Lambsdorff was charged 
with another former economics 
minister, Mr Hans Friderichs, of ac- 
cepting bribes, and Mr Eberhard 
von Brauchitsch. a former senior 
manager in the Flick group, of of- 
fering them. 

Mr von Brauchitsch is accused of 
having paid DM 375,000 (S175.000) 


Japanese 
urged to 


raise 

chip price 

By Carta Bapoport in Tokyo 

THE US Commerce Department is 
exerting quiet but determined pres- 
sure on Japanese semiconductor 
makers to charge more than double 
the current US market price for a 
popular type of memory chip. 

The pressure arises from a sus- 
pended US anti-dumping case 
against the Japanese and is bed to 
current bilateral negotations now 
under way in Washington aimed at 
opening up the Japanese market 
for US semiconductor makers. 

The Washington talks are crucial 
to bilateral trade in microchips, and 
US negotiators are understood to be 
using all levers at their disposal to 
ensure a favourable outcome far US 
microchip exporters seeking access 
to the highly protected Japanese 
market 

It is understood that the Com- 
merce Department is prepared to 
rule that the “fair value" of Japa- 
nese 256k Drams sold in the US is 
between 55 and 56 apiece. The cur- 
rent US market price for these 
chips is between $2.25 and S3, with 
some Korean producers selling for 
as little as $1.75. 

Such a ruling would only go 
ahead if the Washington talks on 
Japanese market opening fail, and 
would be a serious blow to the Japa- 
nese who are by far the dominant 
force in worldwide sales of 256k 
Drams. 

The Commerce Department in 
Washington has officially denied it 
has stated a fair value on Japanese 
chips as a lever to affect the nego- 
tiations. but this is being discounted 
in the face of intense Japanese 
reaction to the manoeuvre. 

Japanese Government and semi- 
conductor industry officials de- 
scribed as "outrageous" the Com- 
merce Department's view that the 
fair value of these chips was be- 
tween 55 and S6. 

According to a senior official on 
Tokyo's Ministry for International 
Trade and Industry (Miti). Japa- 
nese negotiators in Washington are 
trying to “negotiate the price down 
... we ore not satisfied with the 
(fair) value proposed by the Depart- 
ment of Commerce." 

The dispute underlines the fra- 
gile nature of the talks, which the 
US had hoped to complete by to- 
morrow. Japanese officials now ex- 
pect the talks to last through the 
weekend, and possibly into next 
week. 

Louise Kehoe in San Francis- 
co odds: The S5 to S8 "fair value" 
price that Japanese companies 
claim they will be forced to charge 
far 256k Drams is based on produc- 
tion costs data gathered by the 
Commerce Department in the sec- 
ond half of 1955, US industrial ana- 
lysts believe. 

They point out that this data was 
accurate at that time. Today, the 
real cost of production is much low- 
er, The 258k Dram could be sold to- 
day at a modest profit for less than 
S3 by efficient producers, the ana- 
lysts calculate. 

Bull results. Page 19 


to Mr Friderichs. who later became 
head of the Dresdner Bank, and 
DM 135,000 to Count Lambsdorff in 
return for their signing tax waivers 
worth DM 800m on DM lJlbn profit 
Flick made when it sold its Daim- 
ler-Benz holding to Deutsche Bank 
in 1975. 

According to the charges, this 
money was then channelled into 
the coffers of the Free Democrat 
Party (FDP), to which Count 
Lambsdorff and Mr Friderichs be- 
long and which is now a junior 
member of Mr Kohl's coalition. 

Count Lambsdorff and Mr Frider- 
ichs still face lesser charges of tax 
evasion, and Mr von Brauchitsch of 
aiding and abetting tax evasion, but 
even a guilty verdict on these 
counts would not be politically rui- 
nous. A relieved Count Lambsdorff 
said yesterday that "the past 1ft 
years have not been very pleasu- 


rable. I would not wish such a bur- 
den on my worst enemy.” 

In an interview to be published 
today in Die Welt the Count bints 
strongly that be would like to re- 
turn to the Cabinet “I spent six 
years at the Cabinet table under 
Chancellor (Helmut) Schmidt and 
Kohl,” he says, “and 1 can imagine 
that for myself in the future too." 

His place as Economics Minister 
is now firmly occupied by his party 
chief, Mr Martin Bangemann, but if 
the FDP does well enough in next 
January's general election to claim 
extra seats in Cabinet Count 
Lambsdorff is almost certain to be 
offered one. 

He has also expressed an interest 
in the post of Foreign Minister now 
held by another FDP leader, Mr 
Hans-Dietrich Genscher. But 
should Mr Genscher ever vacate his 
long-held seat the Count is bound 


to be challenged for it by tbe Bavar- 
ian leader, Mr Franz Josef Strauss 
who. although 70, is still fiercely 
ambitious for high federal office. 

Count Lambsdorff warns in his 
interview, however, that when he 
resigned Mr Kohl did not promise 
him an automatic return to Cabinet 
should he be found not guilty. 

Tbe so-called Flick trial has been 
underway since August last year. 
The apparent failure of the bribery 
charges has already opened up a 
debate over the future of the North 
Rhine Westphalia prosecutors, and 
their immediate political masters, 
who brought the charges in the first 
place. 

FDP politicians, much streng- 
thened by the Count's success, have 
begun to renew accusations that the 
prosecuting authorities were politi- 
cally motivated. 


US says EEC is using farm 
issue to block trade talks 


BY WILLIAM DULLFORCE IN GENEVA 


THE US yesterday accused the 
EEC of blocking the way to a new 
round of international trade nego- 
tiations through its intransigence 
over agriculture. 

By refusing to accept farm export 
subsidies as a subject for negotia- 
tion, the EEC was undermining the 
willingness of developing countries 
to agree to the talks. Mr Michael 
Samuels, the Deputy US Trade 
Representative, said. 

The latest quarrel between the 
US and the ETC over agricultural 
trade blew up in the committee 
within tiie General Agreement on 
Tariffs and Trade (Gatt) which is 
drafting the declaration for trade 
ministers to launch the new round 
in Uruguay in September. 

The EEC has rejected three US 
demands for the agricultural part of 
the talks. These are that they most 
cover farm export subsidies, that 
they should be “put on the fast 
track” for speedy completion and 
that they should be based on recom- 
mendations for liberalising farm 
trade accepted by the Gatt coun- 
tries in 19&L 

The Community’s position, large- 
ly dictated by France, is that the 
declaration must contain no refer- 
ence to farm subsidies. The French 
consider that any negotiation 
aimed at doing away with subsidies 
threatens the Community's Com- 
mon Agricultural Policy. 


The French Government’s atti- 
tude has hardened after the US and 
the EEC last month negotiated a 
truce on US exports of maize and 
sorghum to Spain which would 
have been halted under the terms 
of Spain's accession to the Commu- 
nity. The French claim that the 
truce was mostly at the expense of 
their maize farmers. 

So far, the Community has 
agreed only that the negotiations 
should look at ways of removing 
surplus stocks of farm products and 
of preventing their recurrence. 

Mr Tran van T hinh, the Commu- 
nity's chief negotiator in Geneva, 
described the 1984 Gatt recommen- 
dations, on which the US wants 
talks on agriculture to be based, as 
a dustbin into which all sorts of di- 
verging approaches to trade in farm 
products had been thrown and from 
which the US was now trying to 
puli items that suited it 

But in an effort to calm the at- 
mosphere, Mr Van Thinh denied 
that the preparatory talks had 
reached a crisis over agricultural 
trade. He had threatened to walk 
out of the talks but was continuing 
to negotiate. 

Mr Samuels’ action in disclosing 
the stalemate over agriculture 
should be read as an appeal to other 
Community countries, in particular 
Britain and West Germany, to inter- 
vene. 1 think other people, other 


members of the Community, should 
know what is going on here." 

Concern is being expressed by 
other countries, as well as the US, 
that the EEC’s tough attitude on 
farm trade could endanger the un- 
derstanding reached last week be- 
tween industrial and moderate de- 
veloping countries. This under- 
standing resulted in a draft declar- 
ation which had the backing of a 
majority of Gatt members. 

The lack of any clear sign from 
the EEC that it had the political will 
to handle agriculture in the negotia- 
tions could undermine the readi- 
ness of some countries to stand by 
that draft, Mr Samuels said. 

The Community's present atti- 
tude in the preparatory committee 
did not tally with its frequently ex- 
pressed support for developing 
countries, he added. 

The understanding between in- 
dustrial and moderate developing 
countries had appeared to isolate 
the hardline group of 10 countries, 
headed by Brazil and India, which 
has been opposing the inclusion of 
trade in services and other “new" is- 
sues such as intellectual property 
and trade-related investment on the 
agenda for the trade negotiations. 

The Gatt preparatory committee, 
having missed its mid-July deadline 
for agreei ng on the ministerial dec- 
laration, now aims to finish its work 
by the end of the month. : 


BY OUR FOREIGN STAFF 

MEXICO'S leading bank creditors 
were expecting to be asked yester- 
day to participate in a bridging loan 
of up to S1.5bn to tide the country 
over until a new International 
Monetary Fund (IMF) loan agree- 
ment is formally signed later this 
year. 

The country’s 13-bank advisory 
committee, a smaller group than 
the 50 banks addressed on Wednes- 
day in New York by Mr Gustavo Pe- 
tricioli, the Finance Minister, was 
holding a meeting at Citibank's 
headquarters with other Mexican 
officials and with Mr Jacques de 
Larosiere, the IMF's managing di- 
I rector. 

The US Government was be- 


lieved to be planning to put up a 
third of the short-term loan, with 
another third expected to be sought 
from US banks and the remainder 
requested from other governments 
and banks. 

Mr Petridoli, starting Mexico's 
campaign to raise S6bn of longer- 
term loans from banks over this 
year and next, argued that banks 
should have been lending more to 
the country, which had been mak- 
ing net repayments to them. The 
new loans, part of a S12bn rescue 
package, would increase banks' ex- 
posure to Mexico by 8 per cent 
while that of governments and mul- 
tilateral institutions would rise by 
30 and 45 per cent respectively. 


"This does not speak well of the 
sharing of the burden so far,” Mr 
Petridoli said. 

He hinted that as many bankers 
expect, Mexico will seek lower in- 
terest rate margins on its bank 
debt, and will ask banks to link pay- 
ments to the oil price, as the IMF 
has already agreed to da I 

• A $31bn rescheduling accord is 1 
due to be formally signed in New 
York today by Brazil and some 750 
bank creditors. It reschedules debt 
which fell due in 1955, rolls over 
that due in 1986, and extends trade 
and interbank credit lines. Talks on 
a multi-year rescheduling pact are 
due to begin later this year. 


Standard Oil takes $1.4bn charge 
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I Continued from Page 1 

"We want to build up genuine 
I strengths so that we can withstand 
very depressed energy prices and 
yet be able to move decisively when 
the climate allows. We believe it is 
correct not to store bad news away 
in our books.” 

Among the financial effects of 
these actions will be increased cash 
Dow from sales proceeds and in- 
come tax benefits, which could ap- 
proximate 5900m. In addition. Stan- 
dard Oil estimates that next year's 
net income will benefit by approxi- 
mate 51 10m from lower amortisa- 
tion and expenses. 

Without the special charges the 
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company would have earned 5123m 
in the second quarter or 53 cents a 
share, against 5390m, or $1.66 a 
share, a year ago. 

The action will shrink Standard 
Oil’s shareholders' funds to $7Jbn 
and will increase its gearing ratio 
by a couple of percentage points. 
However, Standard and PooFs, one 
of the two major credit rating agen- 
cies, yesterday announced that it 
was maintaining its rating on the 
company's debt, 

Mr John Browne, who left BP to 
become Standard Oil's chief finan- 
cial officer, said yesterday that two 
thirds of the write-offs reflected a 


Ford earnings top 
$lbn in quarter 


change in strategy and a third re- 
flected the decline in the oil price. 

"We want to reflect our change in 
strategy in our balance sheet and 
show our investors what we are 
really made of,” said Mr Browne 
yesterday. He would not predict 
what would happen if oil prices fell 
sharply from current levels, but in- 
dicated that the latest write-offs 
were expected to be the last, assum- 
ing no further deterioration in 
prices. 

Mr Horton said: The external sit- 
uation has forced us to compress in- 
to a very short timeframe a series 
of significant actions. 

Thatcher criticised 
over Westland 


Continued from Page 1 Continued from Page 1 
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ing press since they were launched 
six months ago. 

The company claimed yesterday 
that the new models were “sell- 
outs,” saying that the strong de 
maud for these vehicles had 
knocked its stocks consistently be 
low normal levels. 

At the end of the quarter, Ford's 
inventories in the US stood at 55 
days' supply, against the level of 
around 65 days which companies 
like to keep in the pipeline. 

The group has also improved its 
position in the buoyant light truck 
and van market, increasing its 
share or commercial vehicle sales to 
28.4 per cent of the LIS market from 
26.9 per cent 


jobs of Cabinet Secretary and head 
of the Home Civil Service now joint- 
ly held by Sir Robert although the 
Government yesterday rejected 
this suggestion. 

The committee produced a sec- 
ond report yesterday os the defence 
implications of the affair. This con- 
cluded that bo fc Mr Heseltine, fa- 
vouring a European solution, and 
the board of Westland, supporting a 
link with Sikorsky, were at least in 
part correct 

The committee was also highly 
critical of some of the dealings in 
Westland shares during the affair, 
saying that its “credulity was suffi- 
ciently strained to be sceptical as to 
the absence of a concert party 


Mexico seeks $1.5bn bridging loans 


China ‘will 
replace US’ 
as largest 
importer 
of steel 

By Paul Betts In Paris 

CHINA is likely to replace the US 
this year as the world’s single larg- 
est steel import market the Organi- 
sation for Economic Cooperation 
and Development (OECD) forecasts 
in its annual report on the outlook 
of the world steel industry. 

The report also warns that the 
troubled world steel industry will 
face another difficult year with con- 
sumption and production expected 
to be virtually stagnant this year. It 
also says that another 68.000 jobs 
were cut in the Western steel indus- 
try last year, the equivalent of 5.5 
per cent of employment in the steel 
industries of the 24 OECD member 
countries. Since 1974, employment 
in the steel industry in the OECD 
had fallen by 41 per cent with the 
loss of about 790,000 jobs. 

Steel imports are likely to decline 
by about 15 per cent this year in the 
US, which has been until now the 
world's largest steel importer. This 
decline in US imports would prob- 
ably see China become the single 
largest steel importer this year, the 
Paris-based agency says. 

The OECD expects demand tor 
steel to grow moderately in West- 
ern Europe this year but to fall in 
North America and Japan. It also 
warns that in developing areas of 
the world there will probably be 
sharply reduced overall growth in 
demand tor steel, and in some parts 
even a decline 

Total world steel consumption is 
expected to grow very ma rgin al l y 
by only 0.2 per cent this year com- 
pared with 1985 when it had in- 
creased by 1.9 per cent largely as a 
result of growing demand from de- 
veloping countries. This was espe- 
cially strong in China, where de- 
mand rose by 20 per cent last year 
over 1984. 

Consumption in the OECD coun- 
tries is expected to fall by 1.5 per 
cent this year or slightly less than 
the 2 per emit decline of 1985. 

World steel production is expect- 
ed to edge up by only 0.1 per cent 
this year after rising by L2 per cent 
in 1985. However, in the OECD in- 
dustrial countries, production is 
likely to decline by 3 j per cent this 
year after falling by 0.6 per cent last 
year. Most of the production decline 
is likely to occur in Japan, the 
OECD says. 

The report also warns that net 
steel exports from OECD countries 
to the rest of the world will prob- 
ably fall back this year after a signi- 
ficant increase last year. 


Rover to 
sell bus 
business 

Continued from Page 1 
company, a subsidiary of a Hong 
Kong group. 

However, it has agreed in princi- 
pal to sell Leyland Bus and 33 per 
cent of Leyland Parts to a manage- 
ment consortium which has the fi- 
nancial backing of institutions ted 
by Bankers Trust 

This will raise £11.7m. But Rover 
has agreed to bear some of the ra- 
tionalisation costs - including the 
full cost of the Lowestoft closure. 
Rover made a £10m provision in the 
1985 accounts to cover the bus ra- 
tionalisation programme. 

The management buy-out team is 
led by Mr Ian McKinnon, 39, who 
became managing director of Ley- 
land Bus in January last year. A 
Scottish mechanical engineer, he 
joined Austin Moms from Chrysler 
UK in 1973 and was manufacturing 
director of Leyland Trucks between 
1981 and 1985. 

Leyland Bus suffered a pre-tax 
loss of £33.2m tor 1985 and at the 
end of last year its capital employed 
was Ell 5m. 

Leyland Parts made a taxable 
profit of £3.4m for 1985 and at De- 
cember 31 last had capital employ- 
ed of £38^m. 

Rover will receive at least £30m 
in loan repayments and for shares 
for the sale, now agreed in princi- 
pal, of 75 per cent of Unipart to its 
management and institutions led 
by Charterhouse Bank. 

There is a provision tor employ- 
ees to get 5 per cent of Unipart 
while the management will take 10 
per cent - involving an outlay of 
£1.5m - which could rise to 15 per 
cent if bonus shares are taken up. 

A further £15m will be paid to 
Rover if Unipart achieves future 
profit targets and another £5m plus 
interest if Unipart is floated on the 
stock market 

The proposed sate does not in- 
clude stocks of Anstin-Rover- 
branded spare parts worth about 
C30m and a large warehouse at Cov- 
entry in the F w E'* a ^ Midlands . 

Unipart retains other assets with 
a net book value of about £73m at 
the end of last year. 

In 1985 Unipart'B profit before tax 
leU to £4Hm after exceptional costs 
and provisions of E4-7m. 


THE LEX COLUMN 

Disintegration 
by Parts 


The last clearing of Whitehall in- 
trays before the summer recess has 
turned up a clutch of rather scrappy 
deals that seem designed mainly to 
show the limits of privatisation. 
Discarding the Tnayfm that unat- 
tractive parts of nationalised indus- 
try must be packaged with those 
that make money, if they are to be 
sold at all, the Government now 
seems determined to seQ whatever 
bits and pieces can be made to go. 
The blueprints for selling Royal 
Ordnance to the City, and BL to 
Ford or General Motors, seem the 
confident schemes of a bygone age, 
like last spring. 

The spoils of the new piecemeal 
approach are not all to be dis- 
dained. To sell Leyland Bus at any 
positive price is probably worth do- 
ing, even if a commitment to res- 
tructuring costs reduces the ulti- 
mate benefit; the deal rids Rover of 
a loss-maker without damaging its 
main business. Yet the sale of Uni- 
part, also to a management and in- 
stitutional consortium, has neither 
advantage; control of the spares 
business is regarded by other vol- 
ume car manufacturers as a strate- 
gic necessity, and in any case Uni- 
part was profitable. 

It is difficult to avoid the conclu- 
sion that Unipart is being sold al- 
most entirely because it is possible 
to sell it Apart from one disastrous 
acquisition, the management has. 
shown itself bankable, and the cash 
flow of the parts distribution opera- 
tion appears strong enough to bear 
the weight of subordinated debt and 
Bank debt that wiU now replace the 
interest free loans from Rover. 
Whether the E30tn up front is 
enough to make it commercially 
worth Rover's while to sell is much 
more dubious. 

As for the sate of Royal Ordance’s 
tank factory, it seems to be a tri- 
umph of tactical blocking by Vick- 
ers, and a reward for spiking the 
flotation plans. If the rest of the 
group can be sold without tanks to 
another private buyer, when Vick- 
ers was. apparently .unwilling to 
take it on even with tanks included, 
it just might be a rare- victory for 
the Ministry of Defence. But that 
will depend on the price. 


Standard OH 

The common view had been that 
the previous mangement at Stan- 
dard Oil signed its death warrant 
by taking a $L9bn write-off against 


— Share price 
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land _ 

Spot oil prica 
Brent Mend etude. 
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profits last December. The new 
team's decision to take a further 
$L4bn against second-quarter prof- 
its suggests that it was the small- 
ness of the original charge that 
snapped BPs patience. Only about 
a third of the latest write-offs can 
be related to a view of the oil mar- 
ket The rest is still more eloquent 
testimony to the «kiii with which 
Standard had attempted to diversi- 
fy with the stream of earnings from 
Prudhoe Bay. 

It is here that future shocks may 
yet emerge, despite Standard's new 
determination to limit the downside 
risks. At $9 a barrel, Prudhoe Bay is 
operating at break-even. At $6 a 
barrel, money stops coining out of 
the well-head. The write-offs are 
based on a $15 oil price. Judging by 
tiie absence of similar action in the 
second-quarter figures of the ma- 
jors, big oil is not taking such a 
cold-blooded approach. But it is so 
much easier to the mis- 

takes of others. 


ICT is not too happy about the 
business background to. its second 
quarter figures. It points out that 
. the widely expected surge in eco- 
nomic growth as a result of the 
sfaarp-falf hi oil prices has yet to ap- 
pear. Id is, however, pleased to re- 
port that despfte the collapse of its 
oil-based input costs, it has ma- 
naged to hold the prices of its chem- 
icals. The company fails to draw the 
natural conclusion that the failure 
of Western economies to respond to 
low crude oil prices is precisely be- 
cause of the decision of tiie ICls of 
this world not to pass on those ben- 
efits to the end consumer. 

Perhaps the next step for Id is to 
use some of its newly endowed bor- 


rowing limits of E6.3bn to buy up 
cheap oil properties near the bot- 
tom of a cycle, which at least in the- 
ory should run counter that of foe 
chemicals business. The company’s 
own oil return of E5m after petro- 
leum revenue tax is even worse 
than might have been expected and 
suggests that oil trading losses may 
be submerged in the figures. 
Whether the agriculture profit-col- 
lapse is merely cyclical or part of a 
more profound malaise is difficult 
to tell. What is clear is that with 
such handicaps, the ability to re- 
peat the performance of the second 
quarter of last year is impressive, 
even though the share price toll 16p 
yesterday to 982p. In particular, 
speciality chemicals - exactly ac- 
cording to Plan A - have advanced 
even against a 20 per cent adverse 
currency swing. 


Doirty 

To suspicious minds, there are 
only two motives behind a compa- 
ny’s sudden urge to get closer to the 
City of London: the need to repel a 
takeover or to issue paper. Dowty 
has no need for money or any great 
aquisition plans. So however much 
it denies fear of a bid, the cynics 
say that the speculation of earlier 
this year was what brought Dowty 
out of its Cehltenham stronghold. 
Whatever the reason, the c ha n ge is 
for the better, as is the story Dowty 
has to telL 

A 7.7 per cent pre-tax profit rise 
to £47 .6m in the year to March may 
not look inspiring, but after interim 
profits fell, Dowty only expected to 
match last year’s figure. The second 
half had a strong burst from aero- 
space, where industrial relations 
improved and heavy development 
spending started to pay off. The in- 
dustrial side saw a bunching at or- 
ders, while the electronics division’s 
margin building moves worked. On- 
ly mining continued to suffer. 

Dowty is finding a bright side 
even to Ministry of Defence com- 
petitive tenderings: it gets a look at 
contracts that other contractors 
used to lock away. And the sup- 
posed benefit of falling coal prices 
is that mine owners will invest to 
cut costs. There is solid enough sup- 
port, though, for a £55m forecast 
giving a prospective multiple of well 
under 13 with the shares at 218p, op 
13p yesterday. If Dowty can do. on 
its own the things that a bidder 
might have planned, the shares de- 
serve a higher rating. 
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Norsk Hydro profits disappoint I S 61 ™* Panhandle Eastern Tenneco 


. BY FAY QJESTER IKOSLO 

NORSK HYDRO, foe Norwegian in- 
dustrial and energy concern, re- 
ports pre-tax profits of OnJy NKr 
1.331m ($177.7m) in the firsthalfof 
1988, compared with NKr l74bn in 
the same period Jiast y^, despite a 
big boost in turnover to NKr 25 Jbn 
from NKr 18.7bn, mainly reflecting-. 
aoqulattiQna. 

• .. •••«»• • ■- 

The results were "hit, "in the sec- 
ond quarter, by Norway's devalua- 
tion and several effects of -the oil 
price colUqpse* coupled with the 
April strike in the Norwegian part, 
of the North Sea, .which ml 

and gas sales for almost -a month. 
Half year operating profits from the 
oil and gas division plummeted to 
NKr U7bn, from NKr 2L52bn in 
January/June 1985. . . 


Onshb^. petrochemicals made a 
loss of NBrMOnrin. the six months, 
aanpared-wifo the profit of NKr 
81m.. The'oomparry . attributes this 
partiy to falling prices for polyethy- 
lene andjgwfiy to. the fact that the 
price of natural gas liquids (NGL), 
. feedstock for-fifarway's ethylene in- 
dustry, has not yet been adjusted to 
match the faU'm oQ prices. It says 
that when, this happens early next 
year there should he a considerable 
improvement in the division's re- 
sults. 

In t^hrtiHsfr, coxnpeti- 

: tion cOEftisoed strong, and prices 
low. Hydfp sales .were down on a 
year eartipr.-faecaose of higher im- 
ports and a rundown of distributors’ 
inventories.. Overseas sales were al- 
so weakened by lower prices, espe- 


cially for urea,.and the lower dollar 

exchange -rote* and sales volumes 
were somewhat down on a year ear- 
lier. f-V - 

The report foresees a better bal- 
ance between" costs and prices in 
the seentd half of 1988, particularly 
in foe fourth quarter. As part of a 
drive to stfeajnlioe foe company's 
fertiliser a large new 

mtrfo.a^jHant has been put into 
prodoftion by its Dutch subsidiary, 
NSM. Fertilise- production at Hy- 
dro's UKptent at Ayomnouth, near 
Bristol, wmstopped in-foe second 
quartec,.' .' -~ ’ 

The fight metals sector was the 
only relatively -bright spot in an 
otherwise gloOmy picture. The divi- 
sion's operating profits for foe half 
year reached NKr 359m. 


Bull sees sharp rise in earnings 


BY PAUL BETTS M PARIS . 

BULL, the natirmafiflyH French 
computer group due to be priva- 
tised, reported yesterday a sharp, 
rise in first-half net consolidated 
earnings to FFr 144m ($20.7m) from 
earnings of FFr 39m in the first half 
of last year. 

" The company said the latest first-. 
-V™ half earnings confirmed the group’s 
- ~ Jm lasting prafitabiHtyafter rts raajor 
: restructuring in recent years. After 

VJ^ heavy losses, Bull returned to profit 
last year with aamiwgn of FFr 
1 10m. 

First-half cash flow increased by- 
nearly 29 per cent to FFr com- 

pared with the first half of last year, 


while first-half revenues rose only 
marginally to FFr 7Abn from FFr 
7.4bn in the first six monfos of last 
year. 

The company said the slowdown 
in growth was due to foe wait-and- 
see of fog market m| i sign- 

ificant decreases in prices as a re- 
sult of the evolution of the dollar ex- 
change rate. The company expects, 
however, to see a mare sustained 
rate of growth in the second half of 
tills year. 

Hie' earnings improvement re- 
flects better productivity and con- 
trol of operating costs. The compa- 
ny said foe capital increase now be- 


ing undertaken, which will increase 
its capital to FFr 3 JBJbn, will help 
strengthen the group's financial 
str uc ture "and finance its invest- 
ment programme. 

Thg improvement of the financial 
situation of Bull was one of foe 
principal reasons for foe decision of 
the French conservative Govern- 
ment to reconfirm. Mr Jacques 
Stern as chaimum of the computer 
group. Mr Stem was among 12 
chairmfrn of nationalised groups ap- 
pointed by the previous left-wing 
administration who were recon- 
firmed in their jobs by the right- 
wing Government on Wednesday. 


Agusta’s 1985 
losses halved 
to L 73bn : . 

By Alan Friedman in Milan 


Delta Air Lines blames 
fare cuts for profit fall 

BY TERRY DODSWORTH M NEW YORK 


. ^ AGUSTA, the Italian state-can- 
--.L.x : trolled helicopter company which 
toot part in .foe unsuccessful ®iro- 
. r-r pean consortitun hid^Or W^sth^yi . 
.. Helicopters of- titetl^ feanretfrts* 

- - losses for - 

... ^ While foe consoEdafed kfts jrag* 
. considerably reduced, Agnate, sates 
. "V . managed a 38 per cent rise fciaf 
' 1. year, to Ll,!25hn. Agusta, which is 
.‘*1" controlled by Efim, foe smallest of. 

. . „ Italy’s three state holding groups, 

\ <|i w aniwinnii plans for a major' 
capital increase. 

"7, ” An extraordinary shareholders’ 

‘ meeting approved plans for Agusta 
• \~'J, share coital to be increased to 
. — L360bn, which represents a boost of 
L157bn. The capital increase will be 
.-achieved by share subscriptions to 
“'vbe taken up by its state parent 


DELTA AIR LINES, dw <i»th larg- 
est US carrier, suffered a sharp 
eazjnings setback in its .finaodgl 
year to June, tithed its results were 
by fopfa^iscoQpting 
wave which has infcensffjed again in 
_the US market qjrar the last 12 

- JpUmmeGbid & 
84713m, or S1JB a share, from 
$259&n, or 96.56 in the previous - 
yeazveven though sales fell by only 
A? per cent to &48hn from S4J8bn. 

Hie figures were distorted by ex- 
traordinary gains from airoraft dis- 
posals, which, generated "a gain of 
58.7m in foe latest financial year, 
down substantially from a profit of 
549.7m in foe previous 12 months 
period. V.. 

But tills decline in non-operating 
profits was only a minor factor set 


against the turbulent market condi- 
tions. These have been particularly 
acute for Delta, which operates out 
bf Atlanta in foe expanding south- 
east region-of foe US... . •/ i 

Net iaewte to foe. fourth quarter 
was jrisodp wg ^nrficant^, Whig; 

foe "same period of last year. Sales 
fell to SLllhn from S1^8bn. 

• Western Airlines, the Los An- 
geles-based carrier, suffered a $13m 
or 29 cents a share loss in the sec- 
ond quarter, of 1988, .against profits 
a year etofier of S31.7m or 97 cents. 
Revenues dropped from 5357 An to 
52944m. 

. For the first six months, the com- 
pany bad a net loss of Slim or nine 
rents a share, conqiared with a 
profit of $45m or $1.41. 


Prices for magnesium and pri- 
mary ahimtwhipi WEie both down 
on a year earlier, hut the alumini- 
um extrusion plant, rolling mill and 
trading activities achieved good re- 
sults, which partiy o&et the poor 
results for primary metals. 

Looking ahead, foe report says 
much of the negative impact of foe 
oil price fall has already been ab- 
sorbed in the first half results. The 
positive effects - of lower costs of 
natural gas, NGLs and other raw 
materials - will be more strongly 
felt in the latter of this year, 
and in 1987. 

The poor first-half figures mean, 
however, that a “substantially 
weaker" result must he expected for 
1988 as a whole, compared with 
1985. 


Securities 

boost 

Dresdner 

Bank 

By David Brown In Frankfurt 

DRESDNER Bank, West Ger- 
many’s second biggest commercial 
bank, raised its operating profit to a 
record level in the first half of this 
year, muinly due to buoyant earn- 
ings from securities trading. 

The bank did not specify its op- 
erating profit — as is customary 
with German banks - but said it 
rose “significantly” faster than that 
of the so-called partial operating 
profit during the same period 
This “partial" profit - which does 
not TnrTnffa» own-account , trading - 
rose by 22 2 per cent to DM 502Jfrn 
($233 2m) for the six months ending 
June. 

The bulk of this increase was at- 
tributed to commission income on 
securities trading, which advanced 
by 22.4 per cent to DM 612m. 

Interest eerpings - on roughly 
unchanged margins - rose by. 3 per 
■iont to DM lJ04bn due to higher 
business volume. Expenditure Tgd -j 
vapeed per cent to EWIAJISl. 
Tjyy wwrip ari yp sjay mpdg gjth 
one-half of foie foil results for 1985. 

The direct comparison of partial 
results for the six-month period in 
both this year and last shows a 34 
per rise in commissions and a 
6.4 per cent increase in interest 
earnings. 

Dresdner noted that credit de- 
mand had picked up after a slow 
start Parent bank business volume 
fell by DM Llbn to DM 10I28bn 
due to foe lower dollar conversion 
but that of foe group advanced by 
DM 2Abn or L4 per cent 


All of ihese securities have been sokiThte announcement appears as a matter of record only. 
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companies 

slash 

dividends 

By WflRant HaR in New York 

HUGHES Tool and Baker Interna- 
tional two leading companies in the 
oil services industry, underlined the 
slump in the oil industry by report- 
ing substantial quarterly losses ami 
slashing their div idends 

Hughes Tool announced a 
$445 -8m second-quarter loss after a 
1495.7m writedown of which S250m 
covered T hl|ltfa " 1 in the value of 
plant and equi p ment amt fmpthgr 
5169m covered expected losses cm 
inventories. 

The company, which first cot its 
dividend by 43 per cent two year 
ago, slashed its dividend by another 
83 per cent to 2 cents a share. 

Baker International reported a 
third-quarter loss of $lL7m com- 
pared with a net profit of S23m in 
the same period of last year, and 
cut its quarterly dividend by 50 per 
cent to 11% cents. 

■ Mr E. H. Clark, Baker Interna- 
tionaTs chief executive, says that 
the “trough over which we look has 
depened and widened, lowering our 
expectation for earnings produced 
cash flow.” Shares feD by % to S8% 
on Wednesday. 

Hw g h ^f TooTs weekly rig count 
figures are one of the most closely 
watched barometers of the health 
of the industry. It reported earlier 
this month that the number of rigs 
operating in the week wiling July 
11 had dropped to 663, its lowest 
level ever. The average US rig 
count in the second quarter, and the 
foreign rig count fell by 24 per cent 
to an average 1,124 units dining the 
same period. 

Hughes says that the writedowns 
follow an “in-depth study of the as- 
sets required to serve our markets.” 
One side effect of the writ e-offs is 
that Hughes Tool's shareholders eq- 
uity has been reduced from 59102m 
at foe end of March to 5458.4m at 
the end of - June. Hughes Tool's 
shares; frit by H to fPA on Wednes- 


considers disposal points to 

BY ADRIAN DICKS IN NEW YORK drop in 


PANHANDLE Eastern, the Texas- 
based natural gas distributor, re- 
ported a S516m second-quarter joss 
yesterday and announced that it is 
considering alternative ways of res- 
tructuring its business, including 
disposing of one of its most valu- 
able assets. 

Hie second-quarter loss, which 
compared with a modest $16.5m net 
profit in the second-quarter last 
year, follows the company’s an- 
nouncement on Monday that it 
would take a 5460m charge against 
second-quarter earnings to settle 
the legal battles arising from its ill- 
fated project to import huge quanti- 
ties of natural gas from Algeria. 

The company had net income be- 
fore special charges of 512.7m in the 
second-quarter. Special charges to- 
talled 5528 .8m and included a S69ra 
writedown in book value of Dbcflyn- 
field Drilling, foe group's contract 
drilling subsidiary, as well as the 
5480m settlement with Sonatracb. 
the Algerian state ofl and gas com- 
pany, and with General Dynamics 
and Moore McCormack. Operating 


revenues in the quarter came to 
S519 An against $ 578.3m a year ear- 
lier. 

For the first half there was a loss 
of 5477.7m, or 510.37 a share, 
against a profit of 567.4m, or $1.54, 
on revenue down at $1.34 bn from 
Sl-52bn. 

The Panhandle Eastern board 

will consider ^""g other restruc- 
turing alternatives the spinnin g off 
to shareholders of at least 90 per 
cent of Aoadarko Petroleum, the 
subsidiary through which the group 
has a stake in some of the biggest 
gas fields in the lower 48 states and 
in the Gulf of Mexico. 

Panhandle's shares fell 51% to $40 
after the announcement 
• Moore McCormack, which was to 
operate the liquid natural gas carri- 
ers built for the shipping of Algeri- 
an gas to Panhandle's Texas termi- 
nal, announced yesterday that it 
would halve its dividend to 13 cents 
from 26 cents for the second quarter 
and would carry out a sweeping 
programme of disposals, including 
its iron ore and coal operations. 


Severe earnings slide 
at Phillips Petroleum 


V9Hmr 


BY OUR FINANCIAL STAFF 

PHILLIPS Petroleum, the large in- 
tegrated US oil and gas group, suf- 
fered a severe slide in second -quar- 
ter net Mwingt because of plum- 
meting ofl prices. Profit fell to only 
S8m, or one cent a share, from 
5117m, or 52 cents, on revenues 
51.63bn lower at $2Jbn. 

This left the six-month profit 
more than halved at 5104m or 39 
cents from 5230m or 68 cents, on 
turnover of S5.37bn against S7.86bn. 

Hie huge drop in ofl price hit al- . 
most all segments of the group’s 
business and was the single most 
important factor behind the set- 
back. Domestic business dived to a 
loss of 544m from a S45m profit a 
year ago, while earnings on foreign 
activities were depressed by S20m 
to 552m. 

Operating income from petro 1 


leum exploration and prod u ction 
slid to S74m in the quarter from 
5420m, and that profit was solely 
thanks to overseas business. 

There was no income from con- 
tinuing operation for gas and gas li- 
quids, compared with 583m a year 
ago. For petroleum refining , mar- 
keting and transport, operating in- 
come dived to 5224m from 5616m. 

Hie plunge in net earnings was 
despite income taxes down at 545m 
from 5299m, and a currency gain of 
515m, compared with 56m. 

The latest quarter figures were 
after a S54m provision for a special 
redundancy programme. This was 
partiy offset by a SlQm gain on as- 
set sales. 

Capital cp pwHing during ft* tinw 
months was slashed to $125m from 
5287m a year ago. 


oil prices 

By Our Now York Staff 

TENNECO, the Houston-based con- 
glomerate which has been hit hard 
by the slump in the energy indus- 
try, suffered a 48 per cent drop in 
second-quarter net income, to S80m, 
and blamed the dramatic decline in 
oil and gas prices since foe end of 
last year. 

Mr James L. Ketelsen, Tenneco's 
chief executive, said: “Although 
most of the company’s other major 
divisions had increased operating 
income compared with the second 
quarter of 1985, these improve- 
ments were not sizeable enough to 
offset the adverse effects of signifi- 
cantly lower oil and gas prices on 
exploration and production opera- 
tions. As long as ofl and gas prices 
continue at current depressed lev- 
els, Tenneco’s earnings will remain 
under pressure." 

Tenneco’s second-quarter earn- 
ings of 43 cents a share were once 
again insufficient to cover its quar- 
terly dividend of 76 cents a share, 
hut Mr Ketelsen stressed the 
group's commitment to “protect" its 
common stock dividend. 

Tenneco recently announced the 
Sl^bn sales of its insurance opera- 
tions in a move which will help re- 
duce its heavy debt burden and in- 
crease its financial flexibility at a 
time of volatile oil and gas prices. 

Tenneco's sales in foe seqond 
quarter were unchanged at SK7bn 
and for the six months are 4 per 
cent ahead at $7.7bn. Six-month net 
income totalled 5204m, or 51.16 per 
share. 

Meanwhile, second-quarter net 
income at Amerada Hess, one of 
the. smaller US integrated ofl com- 
panies, fell by 38 per cent to 
51985m, or 24 cents a share. 

Hie latest figures were boosted 
by a non-recurring gain of S12m 
from foe settlement of a gas con- 
tract’ 
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Mitsui Trust Bank (Europe) S.A. 
Morgan Stanley International 
Nippon Credit International (HK) L ttL 
PK Christiania Bank (UK) Limited 
Saitama Bank (Europe) S.A. 
Sheatson Lehman Brothers International 
Svenska Handelsbankea Group 
Swiss Bank Corporation International Limited 


Westdeutsche Landesbank 
Girozentrale 
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OVER 400 FRAMES ALL AT £9.95 

WHO ELSE CAN OFFER EVERY FRAME, 
INCLUDING DESIGNER FRAMES FORONLY£9.95 
WITH NO RESTRICTIONS WHATSOEVER? 

Why choose from an uninspired, limited budget range? 

Go to any ophthalmic optician for a free sight test and bring your 
prescription to the professionals at any Crown Optical Centre— 
we’ll have you looking good in no time! 

Crown Opoal Centro* aro at- 


LJuHls? 



aassa ir &£ susvesut* ess«« 
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African Development Bank 
11i% Loan Stock 2010 

Baring Brothers & Co., Limited announce, on behalf 
of African Development Bank, that in the 6 months 
preceding 4th July, 1986 none of the above Loan 
Stock was cancelled pursuant to the provisions of 
the purchase fund relating to the above Loan Stock. 
As at 4th July, 1986 £50,000,000 nominal amount of 
the above Loan Stock was outstanding. 

Baring Brothers &£ o.. Limited 

Purchase Agent 
for 

African Development Bank 

25tfi July, 1986 


WOTICS OF OPTIONAL REDEMPTION 

USS30.000.000 
KOREA FIRST BANK 
FLOATING RATE NOTES DUE 1969 


Notice is hereby given, in accor- 
dance with Clause 5 (e) of the 
Terms and Conditions of the 
Notes, that the holder of any Note 
wishing to exercise the option to 
redeem such Note on 30 Sep- 
tember 1986, should present such 
Note to be so redeemed, with the 
coupon falling due 31 March 1987 
and all subsequent coupons 
attached, at the office of the Fiscal 
Agent or any Paying Agent bet- 
ween 1 August 1386 and 16 
August 1986. The coupon falling 
due 30 September 1986 should be 
presented for payment in the 
usual manner. 

THE CHASE MANHATTAN BANK NA 
LONDON M 

FISCAL AGENT. 
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Commission opposes 
US railroad merger 


BY OUR FINANCIAL STAFF 

THE US Interstate Commerce Com- 
mission yesterday shocked Wall 
Street and the country's railroad in* 
dustry by voting 4-to~l to deny the 
merger of the Santa Fe and South- 
ern Pacific railroads. 

Santa Fe Industries and South- 
ern Pacific merged in 1983, but 
their railroads remained separate 
pending ICC review. A favourable 
decision by the ICC had been ex- 
pected, particularly after the new 
company agreed late last year to 
provide competitive access for cer- 
tain traffic to Burlington Northern. 

But yesterday the ICC said its de- 
cision was fh«t the anti-competitive 
problems posed by the merger of 
the two railroads outweighed the 


potential public benefits. Santa Fe 
Southern Pacific's shares fell $3% to 
S26tt in heavy trading by lunchtime 
yesterday. 

The Santa Fe system operates 
over about 12JNQ miles in 33 mid- 
western and southwestern states, 
while the Southern Pacific network 
covers 13,000 miles spanning 14 
states. Although Santa Fe Southern 
Pacific has major interests else- 
where, including property and re- 
sources, it had hoped that the merg- 
er would allow economies of scale 
and rationalisation of the two net- 
works. 

The ICC chairwoman. Heather 
Gradison, was the sole commission- 
er to vote in favour of the proposal. 


PHH Group to buy 
Avis unit for $134m 


BY OUR FINANCIAL STAFF 

PHH GROUP, a large Maryland- 
based fleet management concern, 
has agreed to buy Avis Leasing's 
domestic car and light truck small 
fleet management and leasing oper- 
ations for about $134m in cash. 

The seller is Wesrsy Capital, the 
leveraged buyout specialist founded 
by Mr William Simon, former US 
Treasury Secretary. 

Avis manages about 35,000 cars 
and light trucks, while PHH 
Group’s domestic fleet management 
unit manages about 250,000 cars 
and trucks. 

Wesray bought Avis’s domestic 
and foreign car rental and leasing 
businesses earlier this year from 
Kdhlberg Kravis Roberts, which 


had itself acquired Avis as part of 
its $6 .2 bn purchase of Beatrice 
Companies, 

Separately, Beatrice said this 
week that it was considering mak- 
ing a public offering of its interna- 
tional food operations, but woaki re- 
tain a “significant” stake. 

• VF Corporation, the Philadel- 
phia-based clothing group whose 
most well known product is Lee 
Jeans, is negotiating the pn»rih 1» 
acquisition of Blue Bell Holdings, 
better known for its Wrangler jeans 
and Jantzen swimwear. 

Blue Bell Holdings is the parent 
of Blue Bell, which has *mh«i mi^ 
of about Slbn and was acquired in a 
leveraged buy-out two years ago. 
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Data General cuts 
third-quarter loss 


BY OUR NEW YORK STAFF 

DATA GENERAL, the US company 
which specialises fa super-mia- 
icomptrters for of- 

fice and scientific customers, has 
reported a reduced z>et loss for the 
third quarter ended June 30 to £2m 
or 8 cents a share from the S8.3m or 
32 cents a share loss suffered in the 

Same period last year. 

The company remained in the red 
despite a 14 per cent increase in 
revenues, mad* up of equipment 
sales and' service charges, to 
$325 An from S285.5m last year. 

Data General managed a modest 
$200,000 profit from operations, des- 
pite inclusion of a Slim charge for 
expe ns e s arising from its recent 
sweeping re-organisation- There 
was a $16m loss from operations fa 
the same period a year earlier. 

Mr Eton de Castro, president; 


blamed the poor results on the law 
levels of capital spending fa the US, 
but said that following the restruc- 
turing pl«r» which was now fa its fi- 
nal stages, Data General would be 
better placed to encourage demand 
for its products. 

The company has reshaped its 
marketing organisation, put greater 
resources into networking and data 
en piimmiMtinna systems to accom- 
pany its computers, and has streng- 
thened its research and develop- 
ment staffing. 

In the first nine months. Data 
General showed a $2.Bm loss, equiv- 
alent to 10 cents a share, on reve- 
nues of S937Jm. In the first nine 
months of last year, it made a 
$2SAm net profit of 90 cents a share 
on 


Hambro links 
with Kangyo 

By WRUam Dawkins in London 

HAMBRO international Venture 
Fund, fae New York-based risk cap- 
ital group, has teamed up with Kaa- 
gyo Knhimam Investment Compa- 
ny of Tokyo to invest in small busi- 
nesses fa North America, Japan 
and Europe.- 

The pair announced yesterday 
that it had raised $25m fin its joint- 
ly managed vehicle, KE-Hambro 
Tniomafinnal Venture Fund, and 
that it aimed to raise another $25m 
earfy next year. It will have manag- 
ers in New York, Tokyo and London 
and Is thought to be the first exam- 
ple fa an inw wuthig^y in ternational 
venture capital industry of a sin gle 
fund to be based in these three fi- 
nancial centres. 

KK1 Is an affiliate of Nippon 
Kangyo Kakumnra Securities, the 
fifth largest securities firm fa Ja- 
pan and a specialist fa unquoted in- 
vestment The London end will be 
managed by Hambros Advanced 

T Whrmln gy Tniqt | «n iiffiliirfp nf tfn» 

merchant bank. 


Insurers report 
mixed results 

CONTRASTING second-quarter re- 
sults have been reported by Chubb 
Corporation and Home Group, two 
big companies in the US property 
and casualty insurance sector, 
writes Ow Financial Staff. 

Chubb, which is credited by ana- 
lysts with a better than average un- 
derwriting record, lifted second- 
quarter operating net earnings 
from $22.5m, or 60 cents a share, to 
$53.Cm or SL42. After realised in- 
vestment gains, final net earnings 
emerged at $74Jm, co mp a re d with 
$58.4m a year earlier. 

For the first six months, operat- 
ing net earnings more thm doubled 
from $46.7m or $L37 a share to 
$98.7m or $2.68. 

In 1985 as a whole, Chubb had net 
profits of $71m, following a big 
charge for medical malpractice 
reinsurance. 

At Home Group, formerly part of 
the now defunct CSty Investing con- 
gohnerate, net profits for the sec- 
ond quarter of 1988 were down from 
$61m, or $IJ56 a share, to $52m or 
*151. 


Profits 
fall at 

Bell 

Canada 

By Robert Gftrtrena fa Montreal 
BELL CANADA Enterprises, the to- . 
leco mmum cafions. energy, printing 
and property group, had tower prof- 
it in the second quarter and first 
half ofl988 because of reduced con- 
tributions from Northern Telecom 
and TransCanada Pipeline (TCPL). 

First-half net profit was CS47L4m 
(US5346m) or C$1.88 a share, 
against CS 508.1m or CS2.15 a year 
earlier, 00 252m average shares out- 
standing against 235m. Total reve- 
nues were CS6.6bn against CSfiJbn. 

Second-quarter earnings were. 
C£244m or 95 cents a share, against 
CS2B3.7m or C51.ll on revenues of 
CS3.4bn against CS3.3bft. 

Northern Telecom expects better 
gamings fa the second hall this 
year, but TCPL will be adversely af- 
fected by lower prices. 

The regulated eastern Canada te- 
lecommunications subsidiary, Bril 
Canada (BCE), provided around 
two-thirds of total group earnings. 
BCE's shares are the most widely 
held in Ca r> 3d » and are listed fa 
Canad a, the US. Europe and Japan. 

• Greatlafces Forest Products, one 
of two pulp and paper groups con- 
trolled by Canadian Pacific, had 
first-half earnings of C$5. lm or 28 
cents a share, against C$SL2m or IB 
cents year earlier, on revenues of 
CS306m agains t C$295m. 

Improvement came from greater 
efficiency, although prices firmed 




in the second quarter. 
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R. H. Many & Co., Inc, 


has been acquired 
in a leveraged buyout by 


Macy Acquiring Corp 

(a newly formed corporation) 


We acted as financial advisor to R. H. Macy & Co., Inc. 


James D. Wollensohn 

Incorporated 


July 17, 1986 
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U.S. $125,000,000 
Alaska Housing Finance Corporation 
Floating Rate Notes Due July 2001 

N otice is hereby given that the Rata of Interest pas been fixed at 
6*7875% p.H. and that the Interest payable, for the current 
interest period July 15, 1986 to January 15, 1987 on the relevant 
interest payment date January 15, 1987 in respect of 
US.S 10,000 nominal of the Notes wiV be US $34692 - 

My 25 . 7986 ‘ . •' ' ■ * - 

By. Citibank, NA (CSSl DajpL), Agent Bank OTIBAW © 


Helmsman 

fora 
wide 
choke of 
personal or 
* i operated 
looters 



0 : 


HELMSMAN LOCKERS 


Way. Bury St Edmund* 
M: (0284) 2812 


Northern 
SuBoHc-Ttt 
T«tex;8T73S9 


4 



This announcement appears as a matter of record only. 
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MBank 

USA 

A Momentum Bank- 

$425,000,000 

Credit Card Loan Purchase Facility 


Arranged by 

Manufacturers Hanover Trust Company 

Investment Banking Sector 

Lead Managers 

Amsterdam-Rotterdam Bank, N.V Arab Banking Corporation. New York Branch 

Bank of America National Trust and Savings Association The Bank of New York 

Bank of Nova Scotia Group Barclays Bank PLC 

California First Bank Continental Illinois National Bank and Trust Company. Chicago 

Credit Lyonnais The Fuji Bank. Limited Houston Agency 

Manufacturers Hanover Trust Company The Mitsui Bank. Limited 

National Bank of Canada Pittsburgh National Bank 


Centerre Bank. N.A. 

Algemene Bank Nederland, N.V. 

Banque Paribas 

The Daiwa Bank, Limited 


Managers 

The Mitsubishi Bank, Limited Houston Agency 

Banque National de Paris Finance Southwest Corporation 
Norwest Bank Minneapolis. Notional Association 


Facility and Administrative Agent 

Manufacturers Hanover Agent Bank Services Corporation 


Inly II, 1986 
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$lbn of new floaters flood market 


BY ALEXANDER NICOLL 

THE FLOW 0 f new Eurodollar 
floating rate note issues turned 
into a deluge yesterday with 
the launch of five more total- 
ling over 911m, bringing the 
week's count so far to $a.I5bn. 

All yesterday’s issues were 
for banka: two New York 
money centre banka, Citicorp 
and Chase Manhattan; two 
Canadian, .with the same poten- 
tial coupon reduction feature 
as on the previous day’s deal 
for Bank of Nova Scotia; and 
a small and rarer borrowing by 
National Bask of Brunei. 

The recent indifferent per- 
formance of the fixed rate mar- 
ket has turned investors* atten- 
tion back to FRNs after a long 
period earlier In the year when 
they languished on arersupply, 
particularly of bank paper. 

mixed reactions to yeacs-day's 
Issues suggested teat there 
could be limits to the market's 
appetite for FRNs, and the 
sheer bulk of new paper caused 
a deterioration in prices from 
the day’s highest levels. 

Most syndicate managers 
nevertheless believed the fBN 
market still had a good deal of 
underlying strength, and fur- 
ther sizeable lsuea were under- 
stood to be in the offing. 

Three of yesterday’s deals 
were brought by Credit Suisse 
First Boston, which was also 
sole co-lead on Chase Manhat- 
tan's. 

The largest was for Citicorp, 
at 9350m for 25 years, priced at 
par with a spread of i point 
over the three-month London 
interbank bid rates on Euro- 
dollar deposits (Libid). Citi- 
corp is a frequent issuer, and 
this deal was seen as quite 
aggressively priced. It traded 
at a discount roughly equal to 


its total foes of 87} basis points. 

Chase Manhattan's London 
subsidiary led a 9250m five-year 
issue for its parent, at the mean 
between six months London 
interbank bid and offered rates 
(Umean); .and a price of par. 
It traded within total fees. 

- Of the two Canadian issues 
led by CSFB, the more sucees- 
m was for Canadian Imperial 
Bank of Commerce. The 9250m 
deal is for 99 years, though it is 
callable after five, with par 
pricing and a spread of f over 
six months London interbank 
offered rates (Libor), it traded 
above par, though it settled 
below day's highs. 

The other was for National 
Bank of Canada, perceived by 
the . market as a less good 
credit The 9200m issue has 
identical terns to those of 
CXBC, though commissions were 
slightly higher. It was being 
supported by the lead manager 
and traded just outside its fees. 

Some worries lingered in the 
market about the ability of the 
three Canadian borrowers to 
cut the coupon if they reduce 
their dividends. Bank of Nova 
Scotia and CXBC last cut theirs 
in the 1940s by command of the 
Canadian Government but 
National Bank of Canada has 
a different story. It was the 
product of a merger between 
two banks undertaken on the 
encouragement of the authori- 
ties in 1979, and problems then 
revealed forced the dividend 
first to be cut and then elimi- 
nated entirely for two quarters 
in 1982. Since then, its return 
on assets and equity have risen 
to be among the highest in 
Canada, and net income has 
grown rapidly. 


CSFB also made clear that 
the coupon cannot be reduced 
as a result of a one-off dividend 
increase followed by a cut. The 
dividend must be set at a higher 
level for four quarters before 
that level becomes the re- 
ference rate for the purposes of 
the FBNs, 

Also carrying a spread of i 
over six months Libor was a 
930m five-year issue from 
National Bank of Brunei, which 
is 30 per cent owned by the 
Sultan. H was priced at par 
by Basque GutzwlUer, Kurz 
Bungener (Overseas). 

Nordic Investment Bank, 
which brought a SlOOra issue 
last week and met a sticky re- 
ception, appeared to meet a 
slightly less frosty response 
with a partly-paid issue which 
will be fungible with last week’s. 
Led by Morgan Stanley Inter- 
national, the 9100m seven-year 
71 per cent issue is priced at 
100i with 10} payable this year 
and the remainder next year. 

Nippon Shin pan, a consumer 
credit company, raised 9300m 
with two identical bonds with 
equity warrants, both for five 
years with Indicated coupons of 
2| per cent Of the total, 9250m 
is guaranteed . by Sanwa Bank 
and led by Daiwa Europe, and 
950m, aimed at Asian investors, 
guaranteed by Long Term 
Credit Bank and led by Nomura 
Securities Singapore. 

In the yen sector, Kansallis- 
Osaka-PankU, the Finnish 
bank, issued a YlObn reverse 
FRN, led by Yamaichi Inter- 
national. The Issue is for five 
years and priced at 101|. The 
coupon is fixed initially at 8.09 
per cent, and moves according 


to a formula under which it 
falls if the six-month yen Libor 
rate rises. 

Two issues were launched as 
the latest to employ the “ bull- 
bear" technique of linking 
redemption amounts to the per- 
formance of stock indices, 
including the first linked to a 
West German index. 

Deutsche Bank's was a 9200m 
issue, led by Itself with no co- 
managers. It is divided Into 
two equal tranches, each priced 
at par and paying a 3 per cent 
coupon. Redemption of the 
bull tranche will be higher if 
the FAZ . share index rises, 
while buyers of the bear 
tranche will benefit if the Index 
falls. In either case, the overall 
redemption amount w ill be the 
saute for the borrower and the 
tna-rirnum redemption price for 
any buyer is 217. 

A subsidiary of Sumitomo 
Corporation made a similar 
three-year isue totalling $60m, 
led jointly by Daiwa Europe 
and Sumitomo Trust Inter- 
national, and linked to the 
Nikkei index. Coupon is 3 per 
cent and each equal tranche is 
priced at par. 

In Switzerland, bond prices 
were slightly higher in 
moderate trading. The Inter- 
American Development Bank's 
two-tranche offering was in- 
creased to SFr 225m with the 
eight-year portion rising from 
SFr 100m to SFr 125m, and 
terms were set as indicated. 
The SFr 100m issue for Mitsui 
Petrochemical Industries had 
its coupon cut from 1 to {-per 
cent. 

German bond prices recovered 
early losses to be mixed in 
slightly more active trading. 


India Fund increased to £75m 


BY R. C. MURTHY IN BOMBAY 

INDIA FUND, the country's 
first and only fund providing, 
an opportunity for international 
capital to Invest in Indian stock 
markets, is being increased by- 
a farther 25 per cent to £75m. 

Merrill lynch Capital 
Markets, toe international man- 
ager of Jhdia Fund, has raised 
the offer -from the previous 


£80m by reserving the right to 
a further £L5m if subscriptions 
exceed ftiQm. 

Earlier, Merrill Lynch had 
changed the denominated cur- 
rency of the offering from 
960m, in effect lifting the value 
of the offer by about half. 

The response to the cam- 
paign launched by Unit Trust 


of India, which Is to manage 
the fund at the TnHian end, in 
attracting expatriate Indian 
support for the offer is "good" 
despite the strong pound, 
according .to Mr J. K. Sarkar, 
tm executive trustee. He 
hopes the issue will be over- 
subscribed well before it closes 
on August 15. 
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Slowdown in 
growth of 
Ecu business 

By Peter Montagnon, 
Euromarkets Corrwpendene 

GROWTH OF internatioiud 
banking hnstneas denomi- 
nated in Ecus slowed 
nuikedly in the year to 
March, according to a new 
study by the Rank for Inter- 
national Settlements (RIS). 
The average quarterly growth 
In lending denominated in the 
currency basket of the EEC 
slowed to g3.Uu) equivalent 
from 56.7bn In the preceding 
- six month*-, 

The RIS said a major 
factor behind the deeffiWVas 
a tumroand in Eca trasfoess 
■with Itpfian borrowers, who 
nave been one at the driving 
nforces- , behind .the expansion 
of this market 

Italian borrowers showed 
less Interest in Ecu «««■»-? 
because of the decline in 
local interest rotes and 
because of the Vbmhsatieu 
of official restraints on the 
use of the lira for trade 
finance. 

As a resolt, Italian non- 
tank borrowers repaid their 
Ken borrowings and 
tanks tad less recourse to 
the Ecu interbank market to 
fund lending to their 
customers at home. The 
trend was compounded by a 
s i mil a r fall in demand for 
Ecu finance from French 
companies, which have also 
been large users of the Ecu 
mark et 

Another reason for the 
slowdown in Ecu business 
was the changing pattern of 
exch a n ge rates. Expectations 
of a realignment within the 
European Monetary System 
made It less attractive for 
borrowers In co un tri e s wtth 
weak currencies to raise Ecu 
foods, while investors in 
strong currency countries saw 
no reason to build up their 
Ecu assets. 

liberalisation of national 
capital markets also made the 
Ecu market less useful as a 
means of dremnventing 
restraints on International 
capital flows, the RIS said, 
while the slowdown of growth 
In Eem lending was also 
affected by the accelerating 
trepd towards securitisation 
of international m«Mi»g bud- 


New issues in the Ecu 
bond market were running at 
9&5bn in the first half of this 
year, despite a sluggish 
period In the month* preced- 
ing dw KMS realignment. 
This compares with an ine 
volume of $7-3bn in 1983. 

Given so eh an unfavourable 
background the Ecu banking 
market la fact showed con- 
siderable underlying growth 
momentum in the 12 months 
to the mid id! March, the BIS 


Its non-bank deposit base 

has increased rapidly from 
KLSfcn in September 1984 to 
$6.5bn at the end of 1983, 
though growth slowed there- 
after ah—d of the EMS 
realignment. Moreover, there 
hag bees a marked geographi- 
cal widening of the use of the 
Ecu both within and outside 
the EEC. 

At the end of March, total 
l ending in Ben's was equiva- 
lent to 161.41m. giving it at 
share of 9 J per cent of all 
Euromarket lending denomin- 
ated In currencies other than 
the dollar. This share was 
only marginally higher than 
the 8.7 per eent level recorded 
a year earlier, bat that in turn 
reflects the fact that growth 
of lending in other currencies, 
notably the yen, has been par- 
ticularly rapid. 
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Espirito Santo Financial Holding S.A, 


Luxembourg 


United States 

Biscayne Bank 

Miami 


Switzerland 
Compagnie Financiere 
Espirito Santo S A. 

Lausanne - Geneva 


France 

Societe Bancaire de Paris 

Paris 


Portugal 


Banco Intemacional de Cr&dito SARL. 

in partnership with 
Caisse Nationale de Credit Agricole. 
Lisbon -Oporto 


Brazil 

associated to 

Banco Inter-Atlantico de Investimento S A. 

in partnership with Morgan Guaranty Trust Company 
of New York and the Monteiro Aranha Group. 

Rio de Janeiro - Sao Paulo 


Cayman Islands 

Bank Espirito Santo International Limited 

Grand Cayman 


Group Representative Offices 


United Kingdom 
E. S. International Holding S A. 

London 


Spain 

Biscayne Bank 

Madrid 


Approval has been obtained to list Espirito Santo 
Financial Holding S A. on the Luxembouig Stock Exchange. 
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CREDIT LYONNAIS 


1985 

PROFITS AND NET WORTH ON THE INCREASE 

1985 should haw# been named "the year of commercial dynamism” with a record number of 
Accounts opened (466JOOQ of which more than ■ third were by young people), progress in the field of electronic 
cash dispensers (+19% for cartes bleues. +44% for electronic banking terminals In small businesses) and 
additionally the success of our involvement with innovative and exporting companies. Abroad, new representative 
offices opened in China, new branches in the United States (Dallas and Boston) and subsidiaries currently 
being set up in Sweden and Australia complete an already thorough worldwide network. 

Furthermore, I98S was a year of motor CHANGE for CrMic Lyonnais. The world changes and 
Crftdit 'Lyonnais has chosen to change with it. In the new markets of commercial paper and other financial 
Instruments, Crfdit Lyonnais quickly assured itself of a significant market share. Development in home-banking 
[c cash dispensers and computerised services for businesses has received the same priority. 


(Telelion), electronic 

Adaption requires INVESTMENT. In 1985, Crfcdit Lyonnais spent nearly one billion francs on 
modernisation, Included therein computerisation. Its branches and security systems. This was achieved by 
STRICT management yielding a controlled growth in general expenses (+5.7%) in France. 

For the whole Group, the operating profit for the year wax FF 0,219 million, as compared to FF 7.930 
million for 1984. To fully appreciate the significance of these figures in terms of PROFITABILITY, it is 
necessary to remember that foreign currency earnings converted into French Francs in the 1985 accounts 
were significantly affected by the fall in exchange rate, against the French Franc, of certain currencies, 
•specially US Dollar ( — 21% from the end of 1904 to the end of 1905). 

The net affectation to Group provisions amounted to FF 5,263 million; the improvement of the 
financial position of business clients has permitted the strengthening of RISK COVERAGE on countries 
experiencing difficulties in servicing their foreign debt. 

Year of effort, 1985 has also been for CrUlt Lyonnais a year of IMPROVED RESULTS. The 
consolidated net profit (for the Group) increased from FF 1,021 million in 1984 to FF 1.204 million in 1985 
( + 17.9%). 

After appropriation of 1985 results, but without taking account of any revaluations, and before 
the issue of investment certificates launched with success on 26th May 1986 the net worth of the Group reached 
FF 14,425 million. Together with provisions this represents a total of FF 36,844 million or 10,6% of client loans. 


French Franca (million,) 

1982 

1983 

1964 

1965 

CrMic Lyonnais alone 





Nat banking Income 

Net Piolli 

Provision! 

Nat Worth 

Crtdlt Lyonnala Group 

15.529 

an 

9,733 

6,122 

1*279 

359 

13*39 

&32S 

19.741 

369 

17,134 „ 
8.602(2) 

20,334 

442 

20.955 

10269(3} 

NM banking Idcmm 
gtegtaflM the Group) 

fiST Worth 

18,782 

Tim 

1G.B3S 

8.706(1) 

234580 

1.021 

llw7(2) 

24,025 

1.204 

22.419 

14.426(3) 


1 ) before apprapi 

2 ) including prefi 
(FF 2 billion) 


rietlon 

[eronce ilia roe 


3) including preference a bn re* 
(FF 2 billion) and undated 
subordinated debentures 
IFF 1 & billion) 


THE POWER TO MAKE IT RAPPER 



CREDIT LYONNAIS 

Your Partner for Your Future 


ithe report and accounts will be available during August. It can be obtained upon raqueat front 
Management Secretariat. Crfdit Lyonnais, fl 4-34 Queen Victoria Street. London EC4P 4LX 
EUROPARTNERS: BANCO D! ROMA . BANCO HtSPANO AMERICANO . COMMERZBANK 


UK HEAD OFFICE 
•4-94 Queen Victoria Street 
London EC4P 4LX 
Telt 01-248 9696 


WEST END 

18 Resent Street 
London SWTY 4PU 
Td: 81-938 MM 


SOUTH KENSMGTON 
19 OM Brampton Road 
London SWT 3HZ 

Td! 01-589 1295 


EDINBURGH 
86 George Street 
Edinburgh EH2 3PU 
Td: 831 226 4324 
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This aazouacantnl appears as a matter of record only. 




24th Jufy, 1996 



NAGOYA RAILROAD CO., LTD. 
us.$m,ooo,ooo 

2Vs per cent Guaranteed Notes due 1991 

with 

Warrants 

to subscribe for shares of common stock of Nagoya Railroad Ca, Ltd. 
TheNoteswinbeunamdUioimtiyc^irrecocablygaaranteedby 

The Tokai Bank , limited 

Issue Price WO per cent 


Yamaichi International (Europe) Limited 

Union Bank of Switzerland (Securities) Limited 
IRJ International Limited 

Tokai International Limited 

LTCB International Limited Hie Nikko Securities Co., (Europe) Ltd 

JL Rothschild Holdings Group 

Banque Paribas Capital Markets Limited Citicorp Investment Bank Limited 

Commerzbank AhtiengeseHschaft Credit Suisse First Boston Untiled 

Dcdwa Europe limited Deutsche Bank Capital Markets Limited 

DG BANK Deutsche Genossenschaftsbank FinterBankZSridi 

Robert Fleming & Co. Limited Julias Baer International Limited 

Merrill lynch Capital Markets Morgan Grenfell & Co. Limited 

Morgan Guaranty Ltd Morgan Stanley International 

J Henry Schroder Wagg& Co. Limited Sociite Generate 

Westdeatsche Landesbank Girozentrate 


NEW ISSUE 


This announcement typeara as a matter of record only. 


July, 1986 



AB SVENSK EXPORTKKEDIT 

(Swedish Export Credit Corporation) 

(Incorporated in the Kingdom of Sweden with li m ited liab ility) 


Japanese Yen 20,000,000,000 
8 per cent. Bull and Bear Bonds Due 1991 


ISSUE PRICE 101 V. per cent. 


Daiwa Europe limited 
Sumitomo Drast International limited 

Bank of Tokyo International limited 
Citicorp Investment Bank limited 
Goldman Sachs International Corp. 

Nippon Kangyo Kaknznani (Europe) limited 


Mitsui Trust Bank (Europe) SLA* 
Yasuda Trust Enrope limited 

Bankets Trust International Limited 
Fast Chicago limited 
Merrill lynch Capital Markets 
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Australia cuts disclosure 
threshold lor share stakes 


BT MARX WESTFIELD IN SYDNEY 


INVESTORS in Australian 
equity markets are to benefit 
from an earlier disclosure of 
sizeable stakes built up In 
quoted companies. This fol- 
lows a decision yesterday by 
the Council of State and 
Federal Attorneys General to 
lower from 10 per cent to 5 per 
cent the so-called substantial 
shareholding threshold at which 
a purchaser must announce its 
presence. 

The lowering of the corporate 
parapet to reveal more swiftly 
the presence of potential raiders 
is a product of much debate 
among Australia's state and 
federal governments over the 
rash of takeovers and the enor- 
mous offshore borrowings used 
to finance them. 

The ministers took the deci- 
sion during a meeting at the 
new Yulara tourist resort at 
Ayers Rock in the Northern 
Territory. 

In another significant _ 
to the takeover code 


Attorney General decided to 
allow companies or substantial 
shareholders to take court 
action if they failed to unmask 
the beneficial owner of a share- 
holding after serving four 
notices under the controversial 
Section 261 of the Companies 
Code. 

These notices are used to 
trace the buyers of share par- 
cels of at least 0J. per cent of 
a company. 

They left unchanged, how- 
ever, the 20 per cent threshold 
at which a full bid must be 
launched. 

In yet another twist to the 
takeover bid which has been 
the catalyst for much of the 
concern among the Attorneys 
General, Broken Hill Pro- 
prietary (BHP) yesterday sued 
Bell Resources la an effort to 
have the Supreme Court in 
Victoria cancel an options deal 
between Mr Robert Holmes A 
Court's Bell group and the 


I nve st me n t group Adelaide 
Steamship involving A$700m 
(US$439.4m) worth of BHP 


-The shares a mou nt to nearly 
7 per cent of BHFs capital and 
were- subject to an agreement 
struck in April last year in 
which Weeks Petroleum, a Bell 
subsidiary, bought options on 
70m shares from Adsteam. 

The options are due to be 
exercised between August 1 and 
September 26 this year- A one- 
Eor-flve bonus issue has helped 
swell the number of shares in 
question to about 85m at a 
price of A35J93. t 

BHP shares dosed yesterday 
at AgSJ.6. In recent days, large 
dealings in BHP shares by the 
prominent broking house Potts 
West Trumbull are believed to 
have been on behalf of Adsteam 
which is assumed to be buying 
shares in order to deliver them 
to Mr Holmes A Court under the 
agreement 


Sharp advance for Rustenburg 


BY BERNARD 9MON IN JOHANNESBURG 


RUSTENBURG PLATINUM, 
the world’s largest platinum 
producer, raised distributable 
profits to R2585m ($102.8m) 
or 206 cents a share in the year 
to June, from Rl5&9m or 125 
cents a share a year earlier. 

The company described the 
jump in earnings to higher 
rand-denominated prices for 
platinum group metals, with the 
exception of ruthenium. 


Besides an increase in market 
prices, which has seen platinum 
rise well above the gold price, 
Rustenburg has been helped by 
a sharp decline in the value of 
the rand against the dollar. 

Pre-tax profits more than 
doubled to R620.5m from 
R307.4m. Net revenues rose 
from RS90.3m to R15bn. rile 
value of stocks rose slightly in 
the year following a 


decline in 198445. 

The final dividend has been 
raised by 275 cents a share to 
82J5 cents, bringing the payout 
fur the year to 185 cents a share 
against 90 cents. 

The directors said that the 
profit improvement was likely 
to continue into 1987 “if cur- 
rent rand prices continue to be 
received and if no adverse un- 
foreseen circumstances arise." 


Shell buys Burmab Oil interests 


BY MOHAM4ED AFTAB M ISLAMABAD 


SHELL INTERNATIONAL 
Petroleum Company, a unit of 
Royal Dutch/Shell, has acquired 
all the business interests of 
Burmah Oil Company in 
Pakistan. 

The acquisition Involves 
shareholdings valued at 
319.23m. with operations in 
areas including the exploration, 
refining and marketing of oil as 
well as natural gas. The 


companies, incorporated in 
Pakistan. include Pakistan 
Petroleum. Pakistan Burmab 
Shell and Burhsane (Pakistan), 
which markets liquefied 
petroleum gas. 

The acquisition is seen as part 
of Shell's policy of assigning a 
priority to the South Asian and 
Middle East regions. 

• Bandar (Pakistan), a sub- 
sidiary of the Swisohased 


pharmaceutical Chemicals 
group, has increased its divi- 
dend to 18 per cent for 1885, 
compared with 125 per cent 
Net sales of its chemicals, 
pharmaceuticals, and agro-pro- 
ducts rose to PBs 3844m 
(3225m), up 25.6 per cent 
from the PRs 306m in 1984. 
Profits before tax showed a 
rise of 19 per cent to 
PRs 2253m. 


Japanese 
printing 
groups 
just ahead 

By Yoko sft&sta ... 

DAI NIPPON PRINTING and 
Toppan Printing, Japan's two 
major companies in the con- 
tract printing and publishing 
industry, yesterday unveiled 
results for th year to May wMCtt 
showed the impact of .weak 
demand for precision electronic 
materials sadi an integrated 
circuit lead frames and photo- 
masks from semiconductor 
industries, as well as the yen's 

steep appreciation. 

However, the setbacks were 
more than recouped by brisk 
turnover from periodicals and 
magnetic cards. 

For the current year , both 
companies expect a recovery 
in the semiconductor market 
and double-digit growth in 
their sales of precision elec- 
tronics. 

Dai Nippon, the largest print- 
ing group, lifted pre-tax profit 
L3 per cent to Y54.1fibn 
(33445m) while net profits at 
Y25.73fbn were up by 3.8 per 
cent This came on sales ahead 
by 6.4 per cent to Y7l8-44bn- 
Its turnover in books and 
periodicals rose 8.6 per c«at to 
account for 19-1 per cent of the 
total. Commercial printing, _ at 
49.4 per cent of turnover, im- 
proved by 8.7 per cent, thanks 
to strong orders for catalogues 
and direct mail packages as 
well as securities printing and 
magnetic cards. However, sales 
of precision electronics related 
products declined. 

For the current year, pre-tax 
profits are projected at Y55.6bn 
and net profits at Y26.4bn each 
up by 2.6 per cent, on turnover 
of Y7fl0bn, a 7 per cent rise. 

Toppan Printing reported 
pre-tax profits of Y38.6bn, up 
by 15 per cent, and net profits 
of Y17.81bn, np 1.9 per cent, on 
turnover of Y595.61bn. ahead 
by 4_2 per cent Its growth in 
pre-tax profits was for the 34th 
consecutive year. 

Sales by its general printing 
sector, at 475 per cent of the 
total, rose 3.3 per cent also 
supported by business in 
catalogues. pamphlets and 
direct mail material. 

In the current year, rises of 
around 4 per cent are forecast 
to take Toppan's pre-tax profits 
to Y40bn and net profits to 
Y18.6bn, on turnover of Y620bxu 


Famic forecasts downturn 


BY IAN RODGER IN TOKYO 


PROFITS and sales of Fanuc, per cent to Y1725bn, while net 

the lMHjnp Japanese manufao* earnings emerged 9.4 per cent 

turer -of- robots- and machine ^gber ■* Y28.71bp. 

tools control systems, are Estimate put profit to foe 

tamtHstPd to dron this rear far y®ar at about Y45bn, 

^peered to drop tins year tor dowu ^ «,» mainly 

foe first time in four years. because of foe effect of foe 

The company yesterday pub- tog h yen on overseas earnings. 

lished its consolidated results Fanuc also said it would 

for foe year to March 1986, introduce a new robot model 

showing an 11.6 per cent rise later this year which would be 

in pre-tax profits to Y605bn profitable even at an exchange 

(3384.6m). Sales were np 18.4 rate of Y150 to the dollar. 

JAPANESE COMPANY RESULTS 

ISHHCAWAJIMA-HAIUIMA HEAVY INDS. 
MACHINERY. JET ENGINES. SKIP- 
BUILDING 

SUMITOMO ELECTRIC INDUSTRIES 
WIRES. CABLES 

Veer to MVH IteW 

Y r 

Revenues (bn) 950 MS 

Pre-tax profits (bn) .- 17.75 21 -IS 

Not profit* (bn) 4.06 B.B7 

Not per share 3.58 6.68 i 

CONSOLIDATED 

Year to Mar US Mar W 

Y Y 

Ravanusa (bn) ........ 711 673 

Pra-tax profits (bn) ... 31 M 29.84 

Not profits (bn) 13.66 14.14 , 

Nat par share 21X7 22.23 

CONSOLIDATED 

MITSUBISHI ESTATE 

PROPERTY 

SUZUKI MOTOR 

CARS, MOTORCYCLES 

Y nr to Mw *88 Mar *86 

Y Y 

Revenues (bn) 217 192 

Pre-tax profit* (bnj ... 48.60 42-64 

Not profits (bn) 24.06 20.53 

Not pot ahara 20JB 18.20 

1988: CONSOLIDATED, 19B6: PARENT 
COMPANY 

Year to Mar -86 Mar *86 

Y Y 

Revenues (bn) 822 677 

Pre-tax profits (bn) ... 23.40 22-69 

Net profits (bn) 9X0 6.35 

Net per shirs 33.40 20.27 

COMGOUDAT1D 

NIPPON EXPRESS 

TRANSPORT 

1 YAMAHA MOTOR 

MOTORCYCLES 

Year to Mar *88 Mar '8S 

Y Y 

Ravanusa (bn) 1.057 t .016 

Pro-tax profits (bn) ... 24.11 23.21 

Nat profits (bn) 8.32 8.08 

Nat par sharp 8.81 8.18 

CONSOLIDATED 

Year to Apr TIB Apr *88 

Y Y 

Revenues (bn) 609 518 

Pra-tax profits (bn) 4.42 13.71 

Nat profits (bn) ... 8.13 0.46 

Nat par ahara - 50.42 Z80 

CONSOLIDATED 


Everite profits fall 60% 


BY JIM JONES-1N JOHANNESBURG '''' '* 

demand- and increased raw 
materials costs and operating 
Income before dividend receipts 
and interest payments dropped 
to R14m fro mR335m. Pre-tax 
profits were R12.7m against 
RS4m. 


EVERITE, the South African 
cement and asbestos products 
manufacturer, has suffered - a 
60 per cent drop in operating 
profits doe to a national decline 
in bulldiag activity. Everite is 
36 per cent-owned by the 
Etemit group of Switzerland. 


Turnover foil . slightly to 
R229.5m (391.4m) in the year 
to June from R23fl.2m Operat- 
ing margins suffered from lower 


Earnings fell to 245 cents a 
share from 90.9 cents and the 
dividend total has been cut to 
18 cents from 60 cents. 


The Commissioners of the 
State Bank of Victoria 

USS 300,000,000 

Guaranteed Floating Rate Notes due 1996 

In ac cordance with the description of the Notes. 

given that for the first interest period 
the Notes will canymil^^’iSerfe^J annum. 

The Agent Bank 

g) kredietbank 

S.A. LUXEMBOURGHMSE 


ThisannoimctmentappearsasamatterofrtcoTdonty. 

U.S. $100,000,000 

Panasonic Finance (Netherlands) B.V. 

Panasonic Technics 


JUNE 1086 


Matsushita Electric Industrial Co., Ltd, 
Euro-Commercial Paper Programme 

Sote-Deder 

Credit Suisse First Boston Limited 


The P,i^XhCorrmerddPt^v^nc4bcregeteredundcTda UnitedStim Securities Act o/7933. 
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Hawley raises Brengreen 
stake after BET offer 


NOTICETO LOMBARD DEPOSITORS 


BY DAVID GOODHART 

MR MICHAEL ASHCROFT'S 
h i gh ly acquisitive Hawley 
Group yesterday muddied the 
waters of BET’S agreed £Slm 
offer for Brengreen by an- 
nouncing that it had increased 
its stake in Brengreen to 15.5 
per cent. 

Bermudan-registered Hawley 
has held a near 10 per cent 
stake in Brengreen for several 
months but after BET an- 
nounced its agreed deal last 
Tuesday Hawley acquired an- 
other 3m shares taking its total 
holding to 10.07m. 

BET is offering one share for 
every nine In Brengreen, which 
on Tuesday valued Brengreen 
at 47 p a share with a 45p cash 
alternative. Hawley baa prob- 


ably been buying in the market 
at about 45p or 46p. Brengreen 
closed up I}p at 47p yesterday. 

Hawley, which made pre-tax 
profit of £33m on turnover of 
£391m in 1085, last month 
reached an agreed £i50m deal 
with Pritchard Services Group, 
making it the largest UK office 
cleaning company. 

Brengreen, which is also in 
contract cleaning, last week 
announced a 3 per cent drop in 
pre-tax profits to £2m on turn- 
over of I5fl.9m. Mr David Evans, 

Brengreen chairman, said when 
anouncing the deal with BET 

that it had become difficult to 
compete against the big groups 
like Hawley on contract work. 

It is by no means certain that 


Hawley plans to make a counter- 
bid; it has no need to do so 
until its stake reaches 30 per 
cent One obstacle to a full bid 
may be the possibility of refer- 
ence to the Monopolies and 
Mergers Commission. 

Hawley may simply wish to 
thwart the bid or try to force 
a higher offer. Hr Neil Ryder 
of BET eaid yesterday: “ There 
Is no need for us to take any 
notice yet" 

Mr John Reynolds of 
Schroders, the merchant bank 
acting for Brengreen. said; 
“ Of course a counter-bid would 
be very nice for our share- 
holders but we are Just watch- 
ing the situation with interest” 

Mr Ashcroft was unavailable 
for comment 


Bullough rises 31% to £6m 


benefits of April's £11.5m rights 
issue were behind a 31 per cent 
increase in pre-tax profits at 
Bullough, Surrey-based en- 
gineer and furniture maker. 
On turnover up by 11 per cent 
from £49.5m to £54 .77m taxable 
profit was ahead at £6. 16m, 
against £4. 7m. 

Earnings per 20p share came 
out at 10.7p (8.45p) and the 
interim dividend is raised from 
2.7p to 3.2p. Last year there 
was a total payment of 8.2p on 
pre-tax profits of £12.S7m. 

Directors made special 
reference to an improvement 
by George Barker, the refrigera- 
tion equipment business, the 
continuing progress by Business 
Aids and cost reductions at 
Beanstalk, the retail equipment 
offshoot. 

They added that the rest of 
the group increased profits. 
However, the improvement was 
offset to some extent by lower 
volume at Newton Derby. 

The pre-tax figure was 


CRESCENT JAPAN Investment 
Trust showed a net loss per 
share of 0.03p in the half year 
ended June 30 1986, against 
earnings of 0.3lp. Gross income 
came to £419.000 (£354.000), 
and balance to £47,000 
( £175,000) before tax £53,000 
(£70,000). Net asset value per 
share 263p (151p). Object is 
capital appreciation. 

PORTSMOUTH AND SUNDER- 
LAND Newspaper announced 
lower pre-tax profits of £433.000 
(£535,000) for the 13 weeks to 
June 28 1936. on turnover ahead 
at £11.92m (£ll;28m). ’ After 
tax of £133.000 (£190,000) earn- 
ings emerged down from 2.8p 
to l-9p. There was an extra- 
ordinary £41,000 debit (£46,000 
credit). 


boosted by interest on the rights 
issue proceeds. Interest re- 
ceived for the period came to 
£135,000, against a charge last 
time of £603,000. 

The tax charge was £2-3m 
(£1.97m). Dividends absorbed 
£l-5m (£973,000) leaving re- 
tained profit for the year of 
£2.7m against £1.7 6m. 

For the second half the 
directors expected to be ahead 
of the £7 .67m pre-tax achieved 
last time, despite the period 
not being able to gain the same 
improvements from the rights 
issue interest which boosted 
the previous year’s second half. 

• comment 

The closing three months of 
the first half has seen things 
start to go right in BoUough’s 
retail equipment division, Its 
second largest. A sizeable con- 
tract for Marks and Spencer is 
running at full production at 
George Barker, which has taken 
the chill off last year's losses 
and produced a £500,000 half- 


against-half swing round into 
the black. Beanstalk, the s bop- 
shelving unit, reduced losses 
and is now making a profit on 
a month-to-month basis. How- 
ever, Newton Derby has been 
reduced to the break-even ranks 
following the end of a long run- 
ning defence contract. But it 
was the swing to net interest 
income that was the other main 
contributor after the Barker 
gain. This showed the benefit 
of being mildly cash generating 
and debt-free following last 
year's rights. A falling market 
warmly received all this 
modestly good news and marked 
the shares up 8p to 298p, there- 
by correcting a bad case of 
pre-results jitters. Forecasts 
are for £14Jm which has the 
shares trading near their 
historic top on a prospective 
p/e of 12. As recent acquisi- 
tions have been small but 
useful, Bullough could soon be 
rightly tempted into something 
that would add £lm a year to 
profits. 


DIVIDENDS ANNOUNCED 


Current of spending for last 

Payment payment div. year year 

Automated Security int 0.66 Nov 14 0.55 — lJj 

I Barrie Invs 02 Sept 17 0J 02 0.1 

BTS Group 12.7 — 1.5 4 1.5 

Bullough int 32 Sept 10 2.7 — 82 

Dowty Group 32 — 22 52 5 

Green Property int 11.1 — — — 12 

Hill & Smith int 12 — *1.14 — *32 

ICI int 14 Oct 1 IS — S3 

Jaekaong-Bame: Oct 3 4 6 6 

ladies Pride tot 02 Oct IS 0.5 — 0.75 

River Plate int 22 — ‘ 2 — 8.5 

Saga .int . 1.6 . Sept 12 1.6 — 4.6 

Tice v .... - . . . : . .mt t 284 SeptS 22 — 6.65 

Vie wp lan t024 — — 128 — 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. 1 1rish pence throughout. 


Australian 
group to 
buy New 
Cavendish 

By William Cochrane 

AN AUSTRALIAN-based fund 
management, property, Insur- 
ance and banking group is 
making an agreed offer for 
control of New Cavendish 
Estates, property investment 
group. 

The group is buying 7.055m 
new shares at £1 to give it 50.4 
per cent of the enlarged NCE 
equity, and will be making an 
offer of £1 a share for the 
remainder. 

The price compares with the 
HOp at which the shares were 
suspended at NCE’s request 10 
days ago and at which they 
dosed yesterday after their 
restoration. 

A new UK company is to be 
formed by Stirling Properties 
and Group Property Services, 
both of which are Australian 
listed companies and controlled 
by or associated with Unity 
Corporation. itself an 
Australian listed company 
with a market capitalisation 
of approximately A$140m 
(£58Jm). 

Ur John Everitt, chairman 
and managing director of NCE. 
said last night that Unity Cor- 
poration , based in Sydney, 
Australia, represented the 
interests of 35-year-old Mr Gary 
Carter, a chartered accountant, 
in managed funds, property 
companies and insurance com- 
panies in Australia, and bank- 
ing in America. 

He said that the enlarged 
capital base would allow NCE 
tn expand its property activi- 
ties. 

The directors of NCE, 
Gresham House and Welsh 
Industrial Investment Trust, 
which together own 322 per 
cent of bte existing NCE equity, 
will vote in favour of the 
capital increase and have 
irrevocably undertaken not to 
•accept the offer for their shares. 
They would control 16 per cent 
of the increased capital. 

The incoming Australian 
investors sa° that they want to 
retain NCfs London share 
listing. 

XGL in £15m 
Louisiana deal 

The Exploration Company of 
Louisiana (XCL), an oil and 
gas company listed on the Lon- 
don Stock Exchange, has 
acquired for about $2 3m 
(£l5.4m) the interests Of John 
W Mecom Company and certain 
associated entities in some 
40,000 'gross acres of land in 
Cameron and Calcasieu Par- 
ishes, Louisiana . 
i The acquisition will bring 
| XCL’a total proven reserves to 
some 56bn cubic feet of gas 
and 2m barrels of oil. with cur- 
rent net daily production of 
14m cubic feet of gas and 1,000 
barrels of oiL 
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FLOATING RATE NOTES 
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In accordance with the conditions of the Notes, notice 
is hereby given that for the period 25th July 1986 
to 26th August 19S6 (32 days) the Notes will carry 
an interest rate of 8%. 

Relevant interest payments will be as follows: 

Notes of US$1,000 US$7.11 per coupon 

CREDIT LYONNAIS (London Bruch) 

Agent Bank 
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Platinum 
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(Incorporated in the Republic of Sooth Africa) 
Registration No. 05/22452/06 

Preliminary Report 
(Audited) 

for the year ended 30 June 1986 


1299-6 

1032 

1,495.7 



CONSOLIDATED 
INCOME STATEMENT 

Gross sales revenue 
Commissions and discounts 
Net sales revenue 
Cost of sales 

On-mine costs 
Treatment and refining 
Other expenses 
( In crease)/ decrease in stock 
Profit on metal sales 
Other income 
Profit before provisions 
Provisions for renewals and replacements 

Profit before taxation 
Ibx and lease 
Tax normalisation 
Distributable profit for year 
Dividends 

Transfer to reserves 

Number of shares in issue (milB oi m ) 
Earnings per share < cents/ 

Dividend per share (cents) 

Dividend cover 


declaration of dividend 

Dividend No. 65 of 82.5 cents per share. South African currency, has 
been declared payable to members registered in the books of the 
Company at the close of business on 8 August 1986. The conditions of 
payment, which can be obtained from the Company’s Head Office or 
from the London Secretaries, provide inter alia that the dividend shall 
be converted to the United Kingdom currency at the rate of exchange 


■ CBm) 

1,063.1 

63.6 

9992 



NOTES 

L Rand prices received during the financial year for all 
metals, with the exception of ruthenium, were signifi- 
cantly higher than those of the previous financial year. 

2. Profit before provisions increased by 89.3% to R717.3 
million. Distributable profit for the year rose by 64.6% to 
R258.2 million. Earnings per share therefore improved to 
206J cents pershare ("cps”) from 125.2 cps in the previous 
year. The final dividend has been raised by 27.5 cps to 
82b cps and hence dividends declared during the year 
have increased by 50% to 135.0 cps from 90.0 cps. 

3. Ifthe current rand prices continue to be received and if no 
adverse unforeseen circumstances arise, the profits in the 
1987 financial year are likely to be higher than those 
recorded above. 

4. Capital expenditures on mining and refining assets 
amounted to R136.3 million tR1032 million) of which 
R122.9 million (R98.6 million) was charged against the 
renewals and replacements reserve. 

For and on behalf of the Board 
GH Waddell 1 
HP Gilbertson J Oineton 


y. has quoted by the Company's Bankers on 22 August 1986. South African 
of the Non-Resident Shareholders’ Tbs at the rate of 15% and United 
ons of Kingdom Income Uix will be deducted where applicable. The Register 
See or of Members will be closed from 11 August 1986 to 15 August 1986 both 
L shall days inclusive. Dividend warrants will be posted on 5 September 1986 
hange and will be payable on 8 September 1986. 

By order of the Boar d 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED 

Secretaries pen R B Appleton 


Office and Registered Office: 

Consolidated Building, Comer Fox and Harrison Streets, Johannesburg 2001. 
P.O. Box 590, Johannesburg 2000. 

Barn a to Brothers Limited, 99 Bishopsgate, London EC2M 3XE. 
fSTsamuff Registrars Limited, 6 Greenco&t Place, London 5W1P JPL. 
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ICI profits drop 12% at midway 


BY TONY JACKSON 

A BETTER performance in pet- 
rochemicals and speciality 
chemicals, offset by a slump in 
agrochemicals and fertilisers, 
left Imperial Chemical Indus- 
tries' trading profits in the 
second quarter unchanged from 
last year. 

For the half year as a whole 
pre-tax profits were down 12 
per cent, from £535m to £472m. 
Although this was much as the 
City had expected, the shares 
fell 18p to 982p. 

Over the six months sales 
volume in chemicals rose by 4 
per cent, with a further 3 per 
cent coming from acquisitions. 
Volume in petrochemicals and 
plastics bad suffered in the first 
quarter due to customers wait- 
ing for prices to come down in 
line with raw material prices. 
However. Mr Trevor Harrison, 
group treasurer, said the divi- 
sion bad seen volume gains in 
cbe second quarter. 

Selling prices for all chemi- 
cals were on average 1 per cent 
lower than last year. Ur 
Harrison said that the most 



Turnover 
first hoff 


T raffing profit 
first half 


Sir John Harvey-Jooes, 
chairman of ICI 


CONSUMER 

Pharmaceutkata 

Paints 

Other effect products 
Total 

INDUSTRIAL 
General ehwnicah 
Petrodhemkab and plastics 
Hbres 

Industrial explosives 
Total 

AGRICULTURE 

Agrochemicals and plant breeding 
Fertilizers and related products 
Total 

Oil and gas 


• After provision for petroleum revenue tax of £25m (1985 dim) 


1986 

1985 

1986 

1985 

£nt 

Cm 

Cm 

Cm 

m 

464 

134 

125 

346 

352 

21 

24 

723 

689 

67 

35 

1,537 

1,500 

222 

184 

868 

908 

79 

77 


1,508 

75 

52 

35? 

372 

2B 

13 

160 

262 

15 

21 

1390 

L631 

190 

161 

377 

424 

36 

70 

535 

641 

7 

68 

922 

1jB57 

43 

138 

294 

595 

5* 

37 


Security 
advances 
to £4.3m 


Dowty tops City estimates 
with recovery to £48® 


to n x AFTER A disappointing test 

six months, which saw profits 
(Vnrcft/UJi fan £2^Sm, Dowty Group staged 

WITH GROWTH from the a second half recovery to finish 
Security Centres business the year to March Si im ynth 
acquired 10 months ago and 


gtowrty 


profits added 
(£251,000)- 


which reduced fertiliser profits division’s fastest growing pro- and the rest to price. 


bMic petrochemical such as ^y £61m in tte ha« to ducL 


For the rest of the year, says 


acqutreu higher at £47.61®, against 

buoyant trading elsewhere £ 44 J n 3m previously. 

Automated Security (Holdings) The result was better than 
made a good start to 1986. City estimates of around £45 m 
. and the shares of this industrial 

For the spe months ended holding company were marked 
May 31 1988 turnover expanded U p j,3p to 218P at yesterday's 
by 54 per cent, horn £16m to close. 

£24. 65m, and pre-tax profit by Lord Sand on, the chairman, 

»*, « ^ ^ » SLMTFUK? S 

ceeded the board’s expectation 
The directors said they believe « the half year stage due to 
Hut a positive dividend policy Mgh^ voinme. agter con ng 
should be maintained while ““proved factory 

re-investing a major portion of u ~ sa * Km - . . . 

&*££ srs fss; 

Saar- snx ss ssrjss^mJstM 

earnings of I29p (4.l7p). all hut the mining division. 

^ H ' w Overall margins were main- 

Heavy investment In market tained. 


Increased turnover was sup. 

220, ported by higher levels «* 

■ working capital and continuing 

200 - Share prx» investment in fix^ asaetijrim 

A rri abvoto resulted in a cash flow of 

180 - H Lua» " £18-3® and the interest charge, 

§SJL price Loni Sandon reported that 

IGO-Blfc - while reorganisation expendi- 

1W tures would not be entirely 

% - eliminated due to the group's 

140 4 to constant search for economy. 

» the worst was behind it so far 

120 -§#■ »1]SL mi - as present market situations 

H* indicated. At the same time, 

iOO JFn'bi?'%7w , iX i i- . V H | y. capital investment in modem 

facilities including computer 
on _ Bii. aided design and manufacture 

I tv ' had proceeded on a rising scale. 

„ _ Lfe He added that the aerospace 

00 «■ division was benefiiting from 

ir J ..ill the successful launch of a nuzn- 
w ber of new civil aircraft, while 

-682 83 84 85 88 the military business was strong 

■i i both in Europe and m the ITS. 

, The electronics side was 

He added that Dowty s order ma^ng considerable progress 

ook at the year-emi had in ^, e defence field both in 


«82 83 84 85 


at the year-end 


A divisional breakdown of increased to £473m (£4 53m). underwater and in missile 


lime. x Odi h wutrrc uig — , t,' : ^ -- — AAM1MI _ IiaI./MII • mming u«ra.ovui mniiuvun vuii.ii.mv/ — “ mutt umu uusoiuiig uic cucu 

margins came through,” he affected results in the important This was due partly to last ®conc^ actually ^ occum. Mr Factors influencing market (£i42^m)and £7.9m (£8 .99m); products coming on stream gave 0 f the competitive MOD buying 

said; US market Apochemical year's acquisition of Beatrice g*™* °g growth had been enhanced con- £59.67m (£565m) the group confidence for con- policies and the difficult elec- 

Worst hit of the basic chemi- profits were almost halved at Chemicals in tiie US, but also Mderably by the renewed ^ £7_28m (£5.05m)-, and elec- tinning growth. tronic components markets. 

Ls was ammonia, due to the £36m, and vo 1 ume w as d own- to growth in polyurethane sales -““7b® ♦ ““Stives of the authorities to trades £104.59in (£86m) and After tax of £h.GZm in the mining division. Lord 

=_ ^is__ _ * t/-t •* Tvp no evidence that it's get- Furmw and the IIS and the siasm of a few months ago about «nM»nw nmnw o»m<ntv (£7.89m(. Inter-divi- (£16. 99m) earnings per 50p sandon said Dowty’s success 

sional trading accounted for share moved ahead from 13^p overseas would help to protert 


for third party sales as well as J” 11 going away either," Mr business, 
for fertiliser production. How- Harrison said. Oil pre 


is in ess, he wue. , private property. The group was « 79™ i£6.3m)o f turnover and to 14.4p. The final dividend is it from a possible reduction in 

Oil profits in the six months After tax of £174m (£ 187m ) in a position to capitalise on an £203 000 (£144.000 losses) on raised to 3.2p (2-Sp) making a home demand. In addition, the 


ever Mr Harrison said " prices Despite dollar weakness, the collapsed from £37m to £5m. and minorities of £18m (£29m), I escalating market, the directors nn*** 
have’ drooped to a level where pharmaceuticals division staged “ We expected it to decline, but earnings per share for the first f said. j *^rnrd 

a lot of products are uneco- a 7 per cent rise In profits to not quite that fast” Mr Ham- half were down 15 per cent at 
nomic We’ve had to come out £134m. Growth was parti cu- son said. Oil sales had dropped 43.1p. The interim dividend has 
of third party ammonia sales larly strong in the US and by £77m, or 53 per cent, between been raised by lp (7.7 per cent) 
since the first quarter." Japan, and the heart drug the first and second quarters, to 14p net 


£203,000 (£144,000 losses) 


Sandon 


total up 10 per cent from 5p division was entering a number 


North to 5.Sp net 


Growth was" parti cu- son said. Oil .sales had dropped 43.1p. The interim dhridend has Nettrork Se^^inwbMi ^[Je^sttrong!* 1 whSe* the^dus- aftS^adn^stration expenses marketin^strengths. 

mg in the US and by £77m, or 53 per cent, between been raised by lp (7.7 per cent) Tarebeld *♦? “SSf* trial division’s profits advanced of £26.45m (£27. 16m), redund- The industrial division had 

“ 3 !uW.JS?J? 2SJ??SSS tol4p * 0*^07 ». a result of. . wad aonr* ««• KU improved lOJuttiMii 


of new product fields which 
complemented its existing 


Japan, and the heart drug the first and second quarters, to 14p net 


The squeeze on farm incomes. Tenormin continued to be the with half the fall due to volume 


See Lex 


Chase inquiry 
into flotation 

rt wmtooo, Chernobyl 

Chase Manhattan Securities, TERRORISM in Europe, the 
the broking house incorporating us bombing of Libya, and the 
Simon & Coates and Laurie Chernobyl disaster have badly 
Milbank, confirmed yesterday affected trading at Saga Hall* 
that it was holding an inquiry days, the tour operator which 
into an alleged stagging opera- specialises in holidays for the 
tion by senior Simon & Coates over 60s. 

company lost £1.83m be- 
SfSSb 0 *' the fh0 h se ’ fore tax in the six months to 

TlTe Sffer for sale of 6.6m ft? 


US worries on terrorism and 
Chernobyl will depress Saga 


fto 1 6 per centsalra increase, better (£2. 48 m) and interest charges and was repositioning itself 

a£S££S£ tLZ'if 3 Bsrss& ——A—- 

logics. A flotation of its multi- 

SScSdtSr. w “ pta “ ,d '“ - ' - «« I t- 


““ Goode Durrant up £0.3m 

Scantronic. Securitag, and *■ 

DSL were other group invest- REFLECTING a recovery In its exceptional item, compared 
meats which the directors felt exceptional provisions, (tie with a charge of £250,000. 
had considerable potential. Goode Durrani and Murray The directors reported that 
, Group reported yesterday an the international trading divi- 

9 comment increase In nre-tax profit from sion performed satisfactorily. 


Jurys Hotel 
profits rise 
by 35% 


."'laa 


shares In Windsmoor at 106p 
had been oversubscribed 2i 


the same as last year, but Mr 
Roger de Haan, the chairman. 


iidu utrtsu uvciauusvuucu f L_L t L A 

times the week before. When ^^®dy««terday that toe corn- 

dealings opened last Thursday. 

rumours began circulating in J5 

the City that Simon & Coates f]* “™* wred wth last yea ^ s 

staff had off-loaded more ban 

500.000 shares onto the market. Mr de Haan said that he re- 
Any jrofits would have been garded this year's combination 
small in relation to the outlay of factors as exceptional, and 
because the shares peaked at he expects to maintain the divi- 
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bad considerable potential. Goode Durrant and Murray The directors reported that Vj uu /(Q 

result tour operating losses in Group reported yesterday an the international trading divi- 

the first half have Increased." 9 comment increase In pretax profit from sion performed satisfactorily, Jurys Hotel Group, which 

Dnrhnr tho norlad iik to».r » . * . . £466,000 to £780,000 for the half but in the confirming operation joined the Irish stock exchange 

oDereSS t r£ntiS!md tomSK ^i?*?* 1 ** Security Holdings year coded April 30, 1966. results were affected adversely in April, raised pre-tax profits 

SKnSSfli ElcrSSS puUed well clear of its UK A major stake In dts capital by the weakness of the South by 35 per cent from Zfi.37m to 

S both P ti^mmi^r t2 of TGC ^ atI y changed hands. The African rand on transl ation. In I£lJ86m (I£lT4m)in the year 

sold and revenue earned The UK Temperance and General housebuilding and construction ended April 30, 1986. 

down!S5d tiS.d JraSw of Provident Institution sold its the trading result was satisfac- This result was similar to 

oownwarn neno in saies or 100,000— more than twice the ^ (2 og per cent) to tory. the I£lRm forecast at the time 

runner-up Chubb. This year the 1™,^ pn^Hk Corporation, Once again substantial provi- of the offer for sale, which was 

?JSSS ded ASH J? *"8®““* which is listed In Hong Kong sions have been made. They more than five times over- 

J ^ controlled by Ariadne Aus- totalled £419,000 and comprised subscribed. 

1985^0 raZTSiat thTiTK traMa v » general investment £265.000 against certain pro- Turnover climbed 16 per 

Ml CUUvcrn mai IUc UZV mmum mi^v Inmliiunfi anil oprlln- . e f ri-« r.n vo.e w 



cruising, ana 
holidays. 

• comment 


1985, so 
market 


saturated 


company. perty Investments and secure cent £rom i£i3^2m to l£15.97m. 

The directors of Goode ties held against banking loans. After an unchanged tax charge 
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the holiday group with US over, the same level as last to r^SS il mter iSu 1 


tourists ‘ understandably unwill- year' and Useful^ down on the uwaB , D* 1 ™ 1 *- quoted investment^ , . t0 10 6Pi compared with a fore- 

iM to riScthed^ tazrardrf in^ 1«R operates In banking, financing. At Apnl SO. shareholders' cast of 10^p. 

terrorist attack and radiation and'l984. With the US minority tnr^w° P Sl q? Dividends paid la respect of 

clouds and European visits thus holdings a different strategy is at Octolyr Sl last), with cash the 1985416 year amounted to 

rfciwn Inr inumr «IL«r£«r S* wwEr SI! £34.54m- to £38 J7lm „ in _ the. and liquid investments account- s. 5d . as stated in the nros- 


•to 10 .6p, compared with a fore- 


Stenti^e^roinotSn raSp^gn 5^^^°£80o!!x!o e (iwK ^^“(f^SoO^^erewS raiue^wM m^p) "per dividends 

and customer loyalty means that £500,000) equity accounted ^ 7535 (730p) wiU be paid for that year and 


3.5p. As stated in the pros- 


Mr Roger de W m chairman “““ vuaunuw mw.ww/ chuuj *wwu«ieu _ n c £54 qqq share. 

B a! saS^ many elderly Americans have from Network Security Corp, a rwovery “ to4,wu “ •“ snare * 

stayed with Saga but on the the flotation of a second of this 

.. _ _ . lower margin US domestic tours, company's subsidiaries on the _ 

Technologies, was* listed at nine SGB looks set for £19m 

times its book value) at some _ _ _ . _ _ ...... » „ 

S35m compared with a book SGB Group, the scaffolding off unwanted bids from C. H. 

value of 63m has to put some business which in May agreed Bearer and BET, and the 

e saie or toe uoiei division, visiting Morecambe rather t )isn realisations of capital gains a £160m bid from construction referral of the latter’s order to 

ix credits came to £639,000 Moscow with a ^wiinr effect on close to the top of the agenda, and contracting concern John the Monopolies Commission. 

516,000). margins. The upshot is that the For the full year £13m pre-tax Mowlem, yesterday reported Farther costs have been in- 

Mr de Haan told share- full year figures despite a season- should be achievable, which more than doubled interim pro- curred since the end of the six 


rased by suggestions that when He did not give an estimate of Saga eld ?[ ly I , Ame pcf nA have 

dealings began the shares it 0 f the likely cost to the group W1 ft b ° t ,.°° the . . ... 

was marketing to institutions th^ hie fan in »h« number „ „ * . . tower margin US domestic tours, company's subsidiaries on the 

were being told by its own S J5L^*Sri5Sr?il S52? do H ar , n tern “' G I° up ov ^ft5 ads That has a knock-on effect to OTC (the first. Interactive 
employees/ dSSoJS S^n SS? ? s CO! *} 9 J* T cent ® ore ’ bu Lil' the UK business by disrupting Technologies, was listed at nine 

Chase confirmed yesterday ^to!?3?SSber towel- E5SE? 5?” J'SZ the load factor, since UK and US times its book value) at some 


xor snares in winosmoor ana t act w >r arnunri as npv mnf 1 Z , . .. _ . r . — unuu>u <u« *■« 

sold them on the first day of nrn lf c WPT » the sale of the hotel division, visiting Morecambe rather than realisations of capital gains 

issue. 2f2d SETS iffiSSL T£- , SS ts came f6S9 ' 000 with a similar effect on close to the top of the aginda. 

“Of course, there is no rule ""inhere! ire ^^im'^rrecov * £516,000 ^ margins. The upshot is that the For tiie full year £13m pre-tax 


(£516B00). 


that employees or a stock- sir ae naan xoia snare- iuu rear ngurea nesjiue ■ acasou- 1 auuuiu ue auuevsiiie, wuica uwu u«wi™ t'— «***«« ure mu w un 

broking firm should not sub- in Americans coming to holders: “Saga’s business is ally better second half will puts the shares down 8p at 185p fits of £8Jm. The directors months to March 1986. 
scribe along with the public London and we are sure that highly seasonal with the depend on Investment income I on a prospective p/e of 12{ indicated that the company was There is no interim dfvi< 
in an offer for sale," Chase said. Boyal wedding will help, majority of sales falling in the for the pretax profits, which are given a 15 per cent tax charge on the way to meeting the £19m —last time it was 2.3p— w 


the first amount intended to be 
paid, for which new shares will 
qualify, will be the current 
year’s interim. 


Heiton returns 
to profit 

Heiton Holdings, the Dublin- A 
based holding company with 


“However, we are naturally con- 
cerned at anything that might 


seasonal with the depend on Investment income on a prospective p/e of 12$ indicated that the company was There is no interim dividend roterests in umber, fuel and 

of sales falling in the for the pretax profits, which are given a 15 per cent tax charge on the way to meeting the £19m —last time it was 2.3p — which building, turned round from 

half of the financial likely to be around £2 - 3 m. On — which looks cheap if the target set at the time of the ls In accordance with the terms taxable Josses of LE339.000 to 


Group turnover went up by year. Group overheads are more a tax charge of 40 per cent, that police’s campaign to get us to deal. 


of the Mowlam deal. Earnings profits of LE237.000 (I£220,000) 


be interpreted as a conflict of £3m to £2 3. 92m. with a 12.7 evenly spread throughout the leaves the shares at 152p on a care better for our own valu- There was an extraordinary per share rose from 5.4p to over the year to end-Aprll 1988. 

interest and we are carefully per cent rise from the UK and year. These increased 19 per prospective p/e of 19. There ables as they cannot succeeds debit of £2.76m, of which half 12.3p after a £2.99m (£lB3m) However, after all charges 


p^nmiring the situation." 


37 per cent from the US in rent in the period and as a seems room for the price to fall. I as Intended. 


related to the costs of fighting tax charge. 


there was an attributable loss 
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This announcement appears as a matter of record only. 
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Millmine pic shortly to be renamed 

GOMME LIMITED 


Turnover rose from £90m to of I£156,000 (I£ 529 ,000). 


1 a c u 


This a nno u n cement appears as a matter of record only. 
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£93. 8m. The directors said: “Ttie Turnover was virtually static 
highly satisfactory result at 1X27.5 1m (I£27A9m) but 
reflects improved trading exceptional items and interest 
conditions across a broad range charges were reduced to 
of the group's operations and LE247.000 (1X568.000) and 


the continued elimination of 1X735,000 (I£904,000) respec- 

less profitable and loss-making lively. 


activities.’’ 


This left trading losses lower 


After the extraordinary item at 1X395.000 (I£S65,000). 

attributable profits came to Projects from associates were 


£2 .53m (£2 26m). 


£1632,000 (£1626,000). 


COMPANY NEWS IN BRIEF 


com 


A new company formed by its management has purchased 
the Nestor Group of healthcare companies from 
Eagle Star Holdings PLC 


approximately £l2m at the beginning of May 1986. 

In addition to the management, the following 

institutional investors have now subscribed to the issued 

share capital: 

Barclays Development Capital Limited 
Charterhouse Development Limited 
Charterhouse Development Capital Fund Limited 
CIN Industrial Investments Limited 
County Development Capital Limited 
Fountain Development Capital Fund 
Investors in Industry pic 
Midland Bank Equity Limited 
Phillips & Drew Development Capital 
The Prudential Assurance Company Limited 
Shires Investment pic. 


The Prudential Assurance Company Limited 

Shares were subsequently placed with the following: 
Citicorp Venture Capital Limited 
County Development Capital Limited 
Electra Investment Trust PLC 
Foreign & Colonial Buyout Trust 
Investors in Industry pic 
Murray Ventures PLC 
Phillips & Drew Development Capital 
The Prudential Assurance Company Limited 
Institutional and private clients of Henderson Crosthwadte & Co 


Overdrafts and term loan, 
provided by: 

National Westminster Bank pic 


Management 

advised by: 

Henderson Crosthwaite & Co 


Mezzanine loans provided by: 

Investors in Industry pic and The Prudential Assurance Company Limited 

3i negotiated the purchase, 
arranged the underwriting and is lead investor 


arranged by 

Investors in Industry pic 


Praventure 


Nestor-BNA Limited comprises three companies in the health 
care sector which operate respectively nursing agencies, muting homes and doctors’ 

deputising services. 


J and J DYSON, maker of 
refractories and vehicle tankers 
and trailers, lifted its profit by 
42 per cent In the year ended 
March 31 1986, from a turnover 
only 4 per cent ahead. The 
profit came to XL 04m 
(£728,000) and turnover was 
£43. 15m (£41 .43m). There was 
a tax charge of £149,000 (credit 
£164.000) to give earnings of 
6.48p (6.52p). The final divi- 
dend is 2.5p for a net total of 
4.5p, against 4p. There was an 
extraordinary debit of 
£179,000 (credit £285,000). 

JttEDPATH INDUSTRIES, a 

Canadian subsidiary of Tate & 
Lyle, improved its pre-tax in- 
come from C$23.91ra to 
C$l4v55m (£7m) in the quarter 
to end-June 1986. This raised 
the total for the nine-month 
period to C$S7.51m against a 
previous C$31.S6m. Earnings 
per share emerged as C$0.53 , 
(C$0.54) for the quarter, and 
C$1.38 (C$1.27) for the nine ! 
months on revenues of CS422m i 
(C$33Sm). 

DERBY trust reported that 
in the first half of 1986 earnings 
per income share were <L25p 
(3.68p) and all this would be 
distributed on August 81. Divi- 
dends and interest, including 
tax credit, amounted to £836,000 
(£756,000). Net asset value per 
capita! share at June 30 was 
293p <247.75p at December last) 
and assuming full subscription 
of outstanding warrants 206.5p 
(225.5p). With effect from 
March 31 last 14,484 shares 
were issued at 115p each. 

C. T. BO WRING, a UK subsidi- 
ary of the US insurance brok- 
ing group. Marsh & McLennan, i 


made pretax profits of £3 6.9m 
(restated £32. 5m) in the first 
half of 1986. Operating revenue M 
was £85.6m (£72.8m) and tax w 
took £14.1m (£13.7m). Direc- 
tors said any comparison was 
adversely affected by the 
strengthening of sterling, par- 
ticularly against the dollar. 

NEW LONDON OIL, the US 
based explorer and developer, 
reports a $521,000 (£349.000) 
loss for the 15 month period to 
end March 1986 on turnover of 
$3.45m. The accounts also con- 
tain an extraordinary write- 
down of $8 .52m (for a total 
loss of $9.06) on a revaluation 
of its oil and gas assets. 

EADI HOLDINGS yesterday 
disclosed that it had built up a 
6 per cent stake in Bnmtons, A 
the Scottish wire and rope r 
manufacturer. 


CORRECTION NOTICE 
U.S .$75,000,000 
_ SWEDBANK 
(SPARBANKERNAS BANK) 
Subordinated Homing Rats 
Notes due 1997 

Notoal is harsby given that tor *» Ihias 
nwnma koemst period from July 17 . 

r 17. 1968 me Notes wB 


monpa Jnarast period from JUy 17. 
IBM to October 17. 1868 Bw Notes *41 
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end $10,000. The sir ol 
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Confident Tace 
advances 29% 


ALTHOUGH adverse move- 
ments in exchange rates held 
back Tace, the electrical group, 
its pre-tax profit for the half 
year ended March 31 1988 rose 
almost 29 per cent; from £L33m 
to £1.71a. 

In view of the continuing 
strong performance in the 
group, the directors are lifting 
the interim dividend from 2 ,lp 
to £.84p net, from earnings of 
V 5p <7.7p>. 

Without the adverse sterling/ 
dollar exchange movement 
profits would have exceeded 
E2m and earnings more than 
doubled, they said. 

Mr Jock Mackenzie, chairman, 
wid strong trading perfor- 
mances had again been achieved 
in North America by the Goring 
Kerr (52 per cent owned) and 
Anderson groups, and the 
remainder of the group 
performed satisfactorily. 

Turnover of this maker of 
electronic, electrical and 
mechanical control equipment, 
rose 22 per cent to £ 11 - 38m, 
and trading profit was up 36 
per cent to £1.95m. 

The chairman said that in the 
mrrent year trading continued 
at increased levels, and a 
further material rise in profits 
for the Adi year was expected. 

Goring Kerr was acquiring 
Peerless Control Systems which 
serves the food processing 
ndustry, and this was expected 
:o provide an important addl- 
::on to earnings in due course, 
.-.aid Mr Mackenzie. 

Following the acquisition last 


January of the Nova range of 
secure personal mobile radio 
equipment, manufacture had 
started and initial sales were 
encouraging. 

After tax £396,000 (£593,000) 
and minorities £298,000 
(£249,000), net attributable 
profit came through at £lm 
(£488,000). There were extra- 
ordinary debits of £125,000- 

• comment 

Tace is concentrating so much 
of its business on detection of 
one form or another that you 
could be forgiven for expecting 
its bead offices to be in Baker 
Street. The short term pros- 
pects for Goring-Kerr, in which 
Tace holds 52.5 per cent are 
sluggish because of deferred 
orders. But the long term pros- 
pects are good with a device 
planned which can. detect 
foreign bodies such as wood or 
glass phis another which can 
spot impurities through 
aluminium foil. Andersen 
Instruments, purchased last 
July, more than met its dollar 
targets, despite the hold up in 
legislation of the pollution 
monitoring device FM10. 
Specialist fastener manufac- 
turer Thomas Eaves and heat- 
ing element HA Birch were the 
best of the rest For the full 
year an increase in pre-tax 
profits will be boosted by the | 
effect at Andersen tax losses io ■ 
give a considerable boost to ' 
earnings per share. On profits ' 
of £8.75m, tiie prospective p/e I 
is a reasonable 16.5 at 470p. 


Ladies Pride on way to profit 


Ladies Pride, maker of 
faabion outerwear, almost 
reached break-even in the half 
year to May 31 1986, and con- 
firmed that it was on course for 
a return to profitable trading 
hy the end of the year. 

In the period the company 
cut its loss from £138,000 to 
£13,000, despite a drop in turn- 
over from £8.93m to £LS7m 
caused by the unseasonable 


TODAY 

Int oiimte B rltoll. Lloyds Bank. 
Finals: — Miss Investment Trust. 
Beristords, Black Arrow, Marling in- 
dustries. Alfred Freed y. Radium Metal 
Finishing. Roxmare. William Sommar- 
villo. Unigroup. Watsham'a. 

FUTURE DATES 
interims- — 

Aeromon Brea - July 31 

British Fatioiauift’ :. Aug 28 

Commercial Benk a! Wear East Aug 4 


spring weather. 

Costs were reduced cons!*- 1 - 
ably and efficiency lmpro* 
following the reorganisatK>:.f 
last year. 

Saffron Knitting returned to 
profits, and the directors wsr* 
confident this would ap?*? -a 
all sections by the end or r ne 
year. 

The interim dividend U 
0.5p net 


Conaltd. Co Buhfontaln U.u £ug 4 
Glynwed In tarnation at ... . Aug B 
Grki ua la nd Waat Diamond . A^g 4 
Hickson International . tug r 

Hongkong and Shanghai t > Aug SB 
Royal Dutch PotrolMim Aufl 7 

Shell Transport and Tmtf-'-o Aug J 
Finals: — 

London and Oortmore ii •/ 'it Aug 6 

ML Holding* July 81 

Manor Estates , July 31 

Zaotn July 30 


AN INVESTMENT OF £9,800,000 

DISC TECHNOLOGY LIMITED 

are pleased to announce 
successful completion and commissioning of ine 
First phase of the 

Disctec Compact Disc Plant 


SOUTHWATER BUSINESS PARK 
HORSHAM, SUSSEX 

The first disc being produced on 1 st Jui? 1 &P 6 
less than 12 months from commenced*? t on 
16th August 198S 
DISCTEC is funded by: 
INVESTORS IN INDUSTRY FTLC 
VENTURE CAPITAL FUNDING PARTN ERS 
C.LN. INDUSTRIAL INVESTMENTS LIMITED 
PRU-VENTURE 

Together with lease finance from ■ 

SCANDINAVIAN BANK LIMITED 

PHILIPS FINANCE SERVICES LD.UTED 


I 0 tCfN k A I, . I U M CH 


South water Business Par’s 
Worthing Road 
Southwater 

West Sussex RH 13 7YT 


Barrie 
defends 
with a 
19% rise 

Barrie Investments & 
Finance, which is currently 
Involved in the defence of 
an unwelcome bid from Best- 
wood, baa reported a 19 per 
r>m increase in pretax profits 
In the year ended March 31 
1986. 

Barrie, a holding company, 
acquired a licensed depostt- 
tafeer in 1983 and has interests 
In services, property 

development and machine 
tools. ft was previously 
known as Ahwood Machine 
Tools. 

Mr Geoffrey Suckling, the 
chairman, told shareholders 
In Inly that die £17m Best- 
wood hid was “wholly in- 
adequate and should be 
rejected." Bestwoed. which 
has built up a 29.96 per cent 
ffhifca in Barrie, is offering 
four of Its own shares for 
every 125 Barrie ordinary, 
with .a 16 p-per-«hare cash 
alternative. 

For the year under review 
Barrie's pre-tax profits 
reached film against a pre- 
vious £8454*0- At the half- 
way stage the result was 
£498,009 compared with 
£371400. 

The directors have recom- 
mended an increased 03p 
(9Jp) dividend for the year, 
to be paid from earnings per 
2.5p share up from 0.49p to 

6.62p. 

Group operating income 
improved by 40 per cent to 
-:3.59m <£2.57m> but operat- 
tag costs rose from £l.£3m 
to £2 58m. The pre-tax result 
wjj after increased Interest 
ppneots of £ 309,006 

• f924>00). 

Set profits came out 
: 124,000 ahead at £602,006. 
out after an extraordinary ere- 
dlt of £ 197,000 last time, and 
preference dividends taking 
an unchanged £1096, attri- 
butable profits to ordinary 
shareholders fell to £661,000 
(£674.000). 

Jacksons hit 
by relocation 
disruption 

THE RELOCATION of a divi- 
sion proved more disruptive 
than had been expected for 
Jacksons Bourne End. Despite 
higher rental Income and net 
interest received, pre-tax 
profit for ihig manufacturer 
of components for. the shoe, 
automotive and furniture 
industries fell from £435,006 
to £105^000 in tiie year to the 
end of March 1986; - 

However, there was an 
extraordinary credit of 
£402.000 (£90,000), represent- 
ing the surplus on the sale of 
land at Bonnie Did, Bucking- 
hamshire, and attributable 
profits finished ahead at 
£492,000, against £435^00 for 
the previous year. 

Earnings per dure before 
extraordinaries was Up 
(lfc2p) and 23Jp (20-5p) 
afterwards. The directors are 
recommending a m«iat»ia»4 
final payment of 4p to give an 
unchanged total dividend of 
0P- 

Manufacturing terwaver rase 
by £632400 to £&48m giving 
a tearing less of £52400 
(£247400 prefit) after distri- 
bution costs of £181400 
(£143,000) an A administration 


£647400 (£630400). 

Rental income was £251400 
(£218400), net interest 
received was £115400 
(£72400) and last time there 
was a £12400 share of losses 
of a related company. The 
pre-tax figure was struck 
after taking ac cou n t of 
reorganisation costs of 
£209400 (£90400). 

• The company has sold 
Jaekmore, a wholly-owned 
subsidiary, to Grampian, a 
former major shareholder. 


UK COMPANY NEWS 


Marina Development valued 
at over £8m in offer for sale 


llrogmorton USM Crust PLC 

“The main investment objective of the Company will be to invest 
predominantly in companies whose shares are dealt in on the 
USM and which are considered to have above-average growth 
prospects.”. 

SUMMARY OF RESULTS FOR THE PERIOD ENDED 30th JUNE 1986 

(UNAUDITED) 


Net Asset Value per share 

Net Revenue from Ordinary A Critics before 
taxation 

Net Revenue from Ordinary /activities after 
taxation 

gamings per share 


107.6p *+13.86% 


£564,000 


£372,000 

1.78p 


*The Net Asset Vfclue per share at inception was 94.5p taking prior charges at par value 
atockxiuciiim^floiatkiac^jensre^ 

The above figures ire taken from the interim statement (unaudited) for the period to 
30 th June, 1986. 


Higher costs slow 
BTS profit growth 


BY RICHARD TOMKINS 

Marina Development, the 
marina operator which last week 
unveiled plans for a flotation 
on the Unlisted Securities Mar- 
ket, today publishes the pros- 
pectus for an offer for sale 
: which will value it at £8-2m. 

Guidebouse and Kitcat Sc 
Aitken, joint sponsors to the 
issue, are offering 54m shares 
— some 72 per cent of the en- 
larged equity-— at llOp a share. 

, A group of institutional backers 
has undertaken to apply for 
! nearly 2.2m of the shares on 
the same terms as the public. 

Marina Development owns six 
marinas in England where it 
operates a comprehensive ser- 
vice for yacht and boat owners 
including berthing, chandlery, 
repairs, and new and second- 
hand boat sales. It also operates 
a seventh marina at Torquay 
where a property development 
is under way incorporating a 
“galleria” complex of shops and 
restaurants. 

The company is chaired by 
Mr Robin Alsber, 52, who Is an 
executive director of Marley. 
Mr Aisfaer is a keen yachtsman 
who this week received the OBE 
for services to sport. 

Growth since the marina 
business was founded in 1973 


has been mainly financed 
through short-term borrowings, 
and the prospectus shows that 
heavy interest charges have 
produced pre-tax losses in all 
but one of the last five years. 

In the period to last March, 
losses came to £162.000. hut 
the directors are forecasting 
pre-tax profits of £770,000 for 
the curent year, putting the 
shares on a prospective p/e 
ratio of 10.6. 

The offer for sale will raise 
£Sm, of which about £2£m will 
be used to redeem debenture 
stock held by the institutional 
backers and the remaining 
£2.5m. net of expenses, will be 
used to cut borrowings. No 
directors are selling any shares 

in the issue. 

The directors say they ex- 
pect boating to benefit from 
the growing demand for leisure- 
reiated activities and they ex- 
pect to cater for a greater de- 
mand for moorings by increas- 
ing the number of berths at 
existing marinas and through 
further acquisitions. 

• comment 

Marina Development’s profit and 
loss record shows a good deal 
more of the later than the 


latter than the former over the 
last five years, and with £2.8m 
of spending on the Torquay 
development still to come, the 
short-term ou tiook would be 
looking considerably less rosy 
were it not for the proceeds 
from the flotation. The difficulty 
illustrated by Marina’s record 
so far is that growth is a pain- 
fully expensive busioess, and if 
recourse to equity funding in 
future relieves the pressure on 
the pre-t 2 x figure, dilution 
means it will simply be trans- 
ferred to the bottom line. That 
said, Marina will always have 
the option of sitting on its hands 
and watching the cash pour in. 
and if enough organic growth 
can be extracted from the exist- 
ing sites, there could be scope 
for progress without excessive 
calls on shareholders. The 
market will inevitably have 
reservations about the previous 
years’ losses but the price is 
undemanding and there is 
security in the strong asset 
backing: so with 40 per cent of 
the issue already spoken for by 
the group of institutions, there 
are likely to be enough boat 
owners chasing the rest of the 
shares to see them off to a good 
start. 


Viewplan’s second-half setback 


Vlewplan, USM-quoted hirer 
j of broadcast and non-broadcast 
I equipment, could only break- 
even in the second half of its 
1985-88 financial year, compared 
with £409,000 profit last time. 
As a result year end pre-tax 
I figures showed a sharp fall 
I from £704.297 to £367.325. 

Mr Stephen Dakin, the chair- 
man, said the cancellation of 
network football coverage and 
the effect of the severe winter 
led to temporary overcapacity 
in tiie outside broadcast market. 
The resultant price competition 
adversely affected the com- 
pany’s outside broadcast divi- 
sion. 

However, despite diffculties 


during the winter, over the 
year as a whole the market for 
the core busines had grown, he 
added. Vlewplan therefore con- 
tinued to follow its stated policy 
of investing in the future and 
capital commitments were made 
in its existing operations of 
£24m. 

The company also made signi- 
ficant investments in new busi- 
nesses and it said it now con- 
sidered that thin investment 
programme was substantially 
complete. 

Vlewplan had made an en- 
couraging start to tbe year and 
the board was confident that the 
major investments made over 


the past few months would bear 
fruit in the current period. 

Turnover for the year ended 
March 31. 1986 rose from 
£2. 88m to £5.1m. 

There is a final dividend of 
0.84 p making a total for the 
year of lJ26p net. Stated earn- 
ings per 5p share declined 
from S47p to 4.03p, after a tax 
credit of £50,000 (£256.000 

charge). 

Provision for the loss on the 
disposal of Arkan Productions 
International was included in 
an extraordinary charge of 
£248400— no account was taken 
of possible proceeds to be re- 
ceived in the future. 


BTS Grevp, maker and 
supplier of fast-fit accessories 
to tbe motor trade, raised pre- 
tax profits by just £30,000 to 
£594, 000 in the year ended 
March 31 1988. Turnover of this 
USM company was 15 per cent 
higher at £9.1m. against £7.88m. 

Earnings per 10p share, on a 
weighted average basis, were up 
from a stated 84p to 9.37p. A 
final dividend of 2.7p net makes 
a total for the year of 4p, 
compared with the S.4p implied 
in the March 1985 prospectus. 
Last year’s single final was z.5p. 

Pre-tax results in 198546 
were struck after doubled net 
interest charges of £165,000 
(£83,000). This was mainly be- 
cause of the particularly late 
winter buttery season which 

resulted in an extended period 
of high stock levels. 

Distribution costs rose 


Hill & Smith 
13% higher 
at £839,000 

Hill & Smith Holdings, 
engineering group, lifted pre-tax 
profits by 13 per cent from 
£743.000 to £839,000 for the 
half year ended March 31 1986, 
on turnover 12 per cent higher 
at £14. 38m, against £I24m. 

The directors said that I 
although it was unlikely that 
the steel stockholding and ; 
forging divisions would contri- i 
bute to group profits to tbe 
same extent as last year, | 
demand for the company's I 
fabricated products continued 
to be strong. 

They were confident that 
profits for the 12 months would 1 
be a record. 

After tax of £273,000 
(£232.000) net profits showed 
an advance from £511.000 to 
£566.000. Stated earnings per 
25p share climbed from *L24p 
to 4.69p and the interim divi- 
dend is in effect raised, from 
1.13Sp to 1.3p net— last year’s 
total was equivalent to 3.5p. 


Sharply from £528,000 to 
£809,000 following the occupa- 
tion of the company's new pur- 
pose-built warehouse; the full 
benefits having not yet been 
experienced. Administration ex- 
penses were little changed at 
£l.2Sm tfl.llm). 

Tax charge was £112.000 
(£141,000) and there was an 
extraordinary credit this time 
of £286,000 relating to profit on 
the sale of Monarch Motoring 
Centres. Last year's extra 
ordinary charge of £02,001 
represented USM placing costs. 

The directors said that 
although it was too early (a 
make a forecast for 19S6-87, 
indications led the company to 
expect a satisfactory perfor- 
mance in the coming year. How- 
ever, the increasing trend was 
towards more of its annual pro 
fits arising in the second holf. 


London and 
Manchester 
premiums fall 

For the first half of 1986 tbe 
London and Manchester Group 
reported a drop from £12.68rvi 
to £11. 69m in new annual pre- 
miums and a fall from £28.18m 
to £25.83m in single premiums. 
Sums assured were up to £351m, 
against £3Mm. 

It was pointed out that com- 
parisons with 1085 were affected 
by the sales boom prior to the 
Budget that year. 

The home sendee annual pre- 
miums remained at £5.5 m 
while single premiums robe 66 
per cent to £4.3m. In the 
general branch new busines; 
premiums increased by 25 pet 
cent, reflecting the combined 
impacts of new product packag- 
ing and amendments to the 
premium rating structure. 

On the life broker side, 
single premiums dropped tc 
£14. 4m (£15.6m) mainly as i 
result of reduced sales oi 
guaranteed income bonds. 


-4 ’86 


The SocrctatR The Throg n ortnq USM That PLC, Royal London Home, 
22-25 Finsbury Square, London EC2A IDS. Tfcl; 01*628 9022 




“Increased sales in 
all divisions 
produce a lift in 
operating profit 

Dividend up” 

Higher volume, tight control of costs and 
Improved factory utilisation produced an 
advance in operating profit and an increased 
dividend. 

□ The Aerospace Division is benefiting from a 
number of new civil aircraft whilst the military 
business is strong both at home and in 

the USA. 

□ The Electronics Division is making 
considerable progress in the defence field both 
underwater and in missile systems. Growth is 
also rapid in information technology. 

□ The Mining Division had success overseas 
and is entering a number of new product fields. 

□ The Industrial Division has improved its 
competitiveness and is repositioning itself into 
areas of higher technology. 


Results in Brief 

1985/6 

1985/4 

Turnover 

£519m j 

£463m 

Trading profit 

£49.5m 1 

£46.0m 

Profit before tax 

£47.6m 

£4 4.2m | 

Order book 

£473m 

£45 3m i 



13.2p 
5. Op 
2.6 


1985/86 Report and Accounts will be mailable from 
The Secretary, Dowty Group PLC, Cheltenham^ 
Gloucestershire on MonJiiv 1st September 1986. 


DO Wfl 


Dowty Group PLC 

Arle Court; Cheltenham, 
Gloucestershire, England. 
Telephone: Cheltenham (0242) 521411, 
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Bowring 

Results for the six months 
ended 30th June, 1986 

(Unaudited) 


£ million 


Operating Revenue 

1986 

85.6 

1985 

72.8 

Operating Expenses 

(51.0) 

(41.6) 

Operating Profit 

34.6 

31.2 

Other Income 

£3 

1.3 

Profit before tax 

36.9 

32.5 

Provision for UK tax 

(14.1) 

(13.7) 

Profit after tax 

22.8 

18.8 


□ Operating Revenue has increased by 18%. 

□ Profit before tax has increased by 14%. 


Any comparison between 1968 and 1986 is adversely affected by the strengthening of 
sterling particularly against thedollar where theaverageratshasmovod from 91.19In the 
first six months of 1265 to $1.47 in 1988. 

The above figures do not constitute full group accounts for the Bowing Group and 


States. Earnings of companies which were sold during 1985 and 1986 together with other 
items which are not relevant to operating performance have been excluded. The 1985 
comparatives have been restated onto a basis consistent with that used for reporting the 
results of 1988. 

The full financial statements for the year ended 31st December, 1985 of C.T. Bowring & 
Co. Limited have been filed with the Registrar of Companies and the report of the auditors 
thereon was unqualified. 


Copies of the full announcement may be obtained from 
the Secretary, C.T. Bowring & Co. Ltd., 

The Bowring Building, Tower Place, London EC3P 3BE. 


A Member of 

Marsh & McLennan Companies, Inc. 




UK COMPANY NEWS 


ANNUAL MEETINGS 


Storehouse plans shops facelift 


BY MARTIN DICKSON 


British Home Stores, the 
retailing chain which merged 
last January with Habitat 
MbtiJttcare to create the Store* 
house Group, is to be re- 
launched in September with a 
new corporate Identity and a 
change in the look of its shops. 

Sir Terence Conran, chairman 
of Storehouse, told yesterday's 
annual meeting that the 
appearance of all BHS’s 128 
stores would be changed over a 
single weekend. 

Elaborating later, he said the 
facelift — involving new colours, 
graphics end lighting— would 

Staveley hits 
at Government 
price curbs 

The recent decision by the 
Monopolies and Mergers Com- 
mission to seek price control 
on the UK salt market came 
under more fire yesterday from 
Mr Ken Roberts, chairman of 
Staveley Industries which owns 
British Salt. 

Shareholders at the com- 
pany's annual meeting at 
London'6 Grosvenor hotel, 
were told by Mr Roberts that 
the decision was both unusual 
and paradoxical. 

He claimed that "while the 
commission have recommended 
controls on future price 
increases we are fully com- 
mitted to mitigating any 
adverse effects of this unusual 
decision by even more annual 
effilcency savings.” 

He argued that "it is para- 
doxical that British Salt should 
be singled out for control since 
there is no doubt, as shown in 
the report, that past price 
increases have been kept down 
by us. the low cost producer.” 


cost £3m And was designed to 
change the mood of -the stores, 
pray ing shoppers realise that 
BBS had become more exciting 
over the past year. It would bo 
accompanied by a £lm-£2nn tele* 
vision and press advertising 
campaign. 

He told shareholders that he 
expected a “very satisfactory" 
profit outcome for the half year, 
April— the first month of the 
current year — had been “very 
disappointing," when, in com- 
mon with other retailers. BBS's 
spring fashion sales bad been 
hit by poor weather. 

However, since the end of 


April group sales were 9 per 
cent ahead of last year. He 
declined to give figures Includ- 
ing April, Trading performance 
in each division had materially 
improved since the second half 
of last year, when only modest 
increases were recorded. 

Storehouse as a whole ex- 
pected to spend over £100m on 
modernisation and expansion 
during this financial year, in- 
cluding a continuation of the 
three-year old BHS modernisa- 
tion programme with the 
refurbishment of some 21 
stores. Some 70 out of BHS's 
128 stores would have been 


modernised by the start of the 
Christmas trading period. 

Answering questions later, 
Sir Terence said that merchant 
bank advisors to both Store- 
house and Burton Group had 
been given the task of finding 
an amicable solution to the dis- 
pute between the two com- 
panies over last year's take- 
over of Debenhaos by Burton. 

Sir Terence backed Burton 
in the bid and is demanding 
that it should honour: an agree- 
ment to give him trading space 
and a design contract— a deal 
which Burton saya was nullified 
by tiie Storehouse merger. 


Extel confident of more growth 


AN EVENTFUL year at Extel 
was rounded off yesterday with 
Mr Alan Brooker, the chairman, 
r Piling the annual meeting that 
the company can go from 
strength to strength. 

He said that results for the 
first quarter of the current year 
were well up to expectations, 
and he believed that the com- 
pany could grow further 
through commitment to its 
financial and business services, 
sporting news, specialist print- 
ing and publishing. 

In May the company cele- 
brated a Takeover Panel ruling 
preventing Mr Robert Maxwell 
from bidding for the company 
for at least a year with full 
year profits of £14.6Sm 
(£ 11 . 78m), almost £2m more 
than most analysts had 
expected. 

Commenting on future deve- 
lopments, Mr Roberts said 
yesterday that negotiations con- 
cerning a drily televistd racing 
service for betting shops were 
progressing well with Extel’s 
prospective partners and the 
Racecourse Association. 

The chairman said he bad 


every reason to expect that 
Extel would have an important 
rote to play in this and the 
financial outcome for the group 
would be "entirely satisfactory, 
and consistent wipi our 
ambitions.” 

Another important develop- 
ment, he said, was the consoli- 
dation of Extel’s financial and 
business services under one 
roof in the City of London. In 
a couple of months Fitzroy 
House will bouse all staff In this 
part of tiie business and there 
should be “ considerable 
benefits.” 

8 The chairman highlighted 
the acquisitions by Burrups 
Printing Group of C. R. Barber 
and Partners which specialises 
in database typesetting and 
electronic publishing services 
and the purchase by Beans of 
CFE Publishing. “ This was 
part of. the development of Ex- 
tel’s publishing interests and 
takes the company for the first 
time into the top end of the 
consumer publishing market,” 
he said. 

“This is an exciting period 
for Extel, particularly with its 
close association with the City 


of London, where we expect to 
benefit from the rapid changes 
taking place," he concluded. 

• At other annual gatherings 
yesterday Mr John Taylor, 
chairman of Fresh bake Foods 
confirmed that the strong sales 
growth had continued in the 
first quarter of the current year. 

"While it is too soon to fore- 
cast the prospects for the 
remainder of the year the 
directors are confident of a 
satisfactory outcome for the 
full year,” be said. 

• Metal Box’s chairman. Dr 
Brian Smith, told shareholders 
that in the first quarter, sales 
achievements had generally 
been satisfactory and overall in 
profit terms the company was 
ahead of the corresponding 
period last year. 

Over the past five years more 
than £130m has been spent 
reshaping Metal Box. This 
included significant redundancy 
costs. 

Dr Smith said It was not 
possible to say that rationalisa- 
tion was complete, but lie hoped 
the major element was over and 
the emphasis would be on 
growth. 


CKN man 
to take 
top post at 
B. Elliott 

B. Elliott, the machine tool 
manufacturer, announced at 
yesterday's AGH substantial 
board changes, including the 
appointment of a new group 
chief executive, which it said 
was designed to strengthen its 
top management team. 

Mr Tom Brown, at present 
ma na ging director of GKN 
Vandervell. the engine bearings 
manufacturer, is to join the 
company at the start of Septem- 
ber as group chief executive. 
The present chief executive. Mr 
Michael Beer, will become 
deputy chairman, with specific 
responsibility for relations with 
the City. 

Mr Michael Dodson, manag- 
ing director of Fairey Holdings’ 
Butler insulators division, has 
been appointed executive chair- 
man of Butler firewall, the 
machine tool subsidiary, and 
will join the main board. 

Mr Mark Russell, the chair- 
man, who will be retiring next 
year, told the meeting that, 
after coming through a difficult 
period of consolidation, the 
company was expanding into 
new areas and was looking for 
further growth through the 
development of existing busi- 
nesses and further acquisitions. 

Century Oils 

Century Oil’s annual meeting 
was told that progress In the 
wake of the miners’ strike had 
been maintained. 

Mr Charles Mitchell, the 
chairman, said that success is 
market develipments was being 
offset by lower selling process 
and currency movements, but 
benefits from greater operating 
efficiencies had resulted in an 
overall improvement in the first 
few montflis of the current year. 
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first half year results 


The Board of Directors of Imperial Chemical Industries PLC 
announce the following unaudited trading results of the Group far 
the first half of 1986, with comparative figures for 1985. 


1985 

First Half 
£m 

Year * 
£m 

1986 

First Half 
£m 

1.240 

2.433 

Turnover 

Chemicals: 

United Kingdom 

1,171 

3,874 

7.426 

Overseas 

3,618 

5,114 

468 

9,859 

866 

Oil 

4,789 

241 

5.582 

10,725 

Total 

5,030 

535 

912 

Profit on ordinary activities 
before taxation 

472 

1 23b 

474] 

After providing for: 
Depreciation 

12361 

-1S7 

-308 

Tax on profit on ordinary 
activities 

-174 

348 

604 

Profit on ordinary activities 
after taxation 

298 

-29 

-52 

Attributable to minorities 

-18 

319 

552 

Net profit attributable to 
parent company 

280 

-26 

-40 

Extraordinary items 

- 

293 

512 

Net profit for the financial 
period 

280 

50.7p 

Earnings before extraordinary 
86.4p items per £1 Ordinary Stock 

43.1 p 


*Abridged results: full accounts with an unqualified audit 
report have been lodged with the Registrar of Companies. 


Business hackgronnd 

In most developed countries there has been little 
growth in industrial activity over the last twelve months, 
and the widely expected surge in economic growth as a 
result of the sharp fall in oil prices has yet to appear. The 
overall level of output in the chemical industry has tended 
to mirror the generally fiat industrial performance. 

Half year results 

Against this background ICI Group chemicals sales 
volume rose 4% through growth in the first half of 1986 
compared with 1985. and by a further 3% through 
acquisitions. All of the growth in sales volume took place 
outside Europe, with a particularly strong performance in 
the United States- Selling prices were held on average at 
only 1% below the same period last year, despite 
significant falls in crude oil input costs. The reduction in 
the sterling value of chemicals sales to £4, 789m for the 
half year was principally due to the weakness of the US 
dollar, which on average declined in value by 25 % against 
sterling since the first half of 1985. 

Profit before tax was £472m, compared with £535m in 
the first six months of 1985. In a situation of generally flat 
demand, most major businesses recorded higher profits. 
Pharmaceuticals increased their profits once more, 
despite the effect of the weaker dollar on US earnings. The 
tumround in fibres and colours has continued, profits in 


petrochemicals and plastics unproved and polyurethanes 
had an excellent half year. The gains from these good 
performances were partly offset by the impact of 
problems in farming worldwide, exemplified by the steep 
fall in ammonia prices, which hit the profits of the 
agricultural sector. The oil price fall sharply reduced the 
profits of the oil business. 

Second quarter results 

Chemicals sales of £2,439m in the second quarter were 
4% higher than in the first Profit before tax of £268m was 
£64m up on the first quarter, and equalled the best level 
achieved last year. The profit improvement resulted partly 
from the seasonal rise in sales, but lower raw material 
costs also fed through to give more satisfactory profit 
margins. 

The outlook for the rest of the year depends on the 
extent to which the expected boost to world economic 
growth from the lower cost of crude oil actually occurs, 
and on future currency movements. 

Quarterly turnover and profit before tax 


The following table summarises the quarterly sales to 
external customers and profit before tax: 


Chemicals OH Profit 

Turnover Turnover Before Hoc 

£m £m £m 

1985 1st Quarter 

2,458 

257 

267 

2nd Quarter 

2,656 

211 

268 

3rd Quarter 

2,348 

185 

182 

4th Quarter 

2,397 

213 

195 

Year 

9,859 

866 

912 

1986 1st Quarter 

2,350 

164 

204 

2nd Quarter 

2,439 

77 

268 


Taxation 

The charge for taxation, excluding petroleum revenue 
tax. few the first half year amounted to £ 174m (first half of 
1985 £187m) comprising £79m of UK corporation tax 
(£l20m) and £95m taxation of overseas subsidiaries and 
related companies (£67 m). UK corporation tax has been 
provided at 36.25%, the expected average rate for the 
accounting year 1986. 

Interim dividend for 1986 

The Board has declared an interim dividend of 14.0 
pence (fourteen point nought pence) per £1 unit of 
Ordinary Stodk of the Company in respect of the year 1986 
(1985 13.0 pence). This together with the imputed tax 
credit of 5.72 pence is equivalent to a gross dividend of 
19.72 pence (1985 18.57 pence). 

The interim dividend now declared will absorb 
£92m and is payable on 1 October 1986 to Ordinary 
Stockholders registered in the books of the Company on 
26 August 1986. 

Trading results fix 1 the first nine months of 1986 wifi be 
announced mi Thursday 30 October 19S6. 




the major corporate 
financial services exhibition 


sponsored by 

INVESTORS «* CRAWFORD’S 

CHROMCLE 


With just 40 days to Big Bang, City 86 provides the outstanding 
opportunity to market corporate financial services to Britain's leading 
companies. City 86 will also be the unique showcase for the newly 
merged financial 'supermarkets? to market their corporate identities to an 
extensive audience of top British and international business people. 


17-19 September 1986 
The Barbican Centre 

(Blue Exhibition Hall) 

STOP PRESS: Stand space is going fast. 

The second phase is about to be released. 

For details, contact: 

Elizabeth Cornelius, RBEX 55 Catherine Place, London SW1E6DY 
Tel: (01) 493 OOOCWOI ) 821 5555 
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FINANCIAL TIMES CONFERENCES 

Pacific Basin Oil & Gas 
Prices, Investment and the Business Outlook 
Hong Kong, 28 & 28 September 1286 

This year's FT energy conference will look at the effects of the drastic fall in the 
price of oil on the development, finance, production and marketing of the Ml and 
gas of the Pacific Region. Speakers will include: Ir YHJarso, the leading Indonesian 
Official, Mr Zou Ming, Senior Adviser to the China National Offshore Oil Corporation, 
Hr Paul Ravesies, President of Arco International Oil and Gas and Mr Dick van 
ffilten, Chairman and Chief Executive of Shell Refining in Singapore. The event 
is to be cosponsored by the Petroleum News. 

For further details contact: . 

The Fi nan ci al Times Conference Organisation 
Minster House, Arthur Street, London EC4K SAX 
Tel: 01-621 1555 (24-boar answering service) - Telex: 27217 FTCONF <3 
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ACROSS 

1 Being late with an empty 
lorry is fatal! (8) 

4 Ran out of clothes (8) 

10 The club were first to be 
beaten (9) 

11 Microbes start in mouth or 

12 Lively display on the last flay 
<4) 

13 Novelty pub gets spon- 
taneous applause (10) 

15 Heighten with henna mix- 
ture before church ( 7 ) 

18 Stink of fish behind the 
music centre (6) 

19 During rest break ifs all 
right to caress (6) 

31 Grit firm rave about union 
leader (T) 

23 Sort of train one has in 

operation for a term 110) 

35 Staunch back poch e ^ 

27 Brown has a half pint, m the 

28 A controller might get stress 
,g, 

29 The new outside left is in a 
lonely place ( 8 ) 

30 Good head reads novel to 
classes ( 6 i 

DOWN 

i Tale last month, when 
1 caught in a rising nver ( 8 ) 

9 Tree photograph®*! by 
“ famous barracks *9) 

3 Spoke untrulhfbUy about 
one being controlled ( 4 ) 

5 Ring American after new 
diet gets monotonous ( 7 ) 


6 The additional one upset us, 
being irrelevant ( 10 ) 

7 A uniform colour ( 5 ) 

8 Be sure to finish after two 
notes on piano ( 6 ) 

9 Look clean again after 
grubby start ( 6 ) 

14 1 learnt not to become 
bigoted ( 10 ) 

17 Hired daily to deter disaster 

( 9 ) 

18 Needing assistance, the man 
spells trouble ( 8 ) 

20 A male nurse will change 
first; that’s guaranteed ( 7 ) 

21 Feature includes work by 
composer ( 6 ) 

22 Wild animals in pounds start 
snarling ( 8 ) 

24 A worthless purchase I left 
for the student ( 5 ) 

28 A female artist retires a long 
way away ( 4 ) 
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By P. C. Mahanti In Calcutta 


Prosperous Days 

In Its prosperous days In 
the 1940s and 1950s the Indus- 
try exported 70 per cent of 
its output, bat the proportion 
came down to only 30 per 
cent at the beginning of ftfa 
decade, or roughly to 400,000 
tonnes. Dozing the past three 
years It came down further 
to only 300,00 Otonnes. 

The current year’s export 
target is 350,000 tonnes, 
which the Industry says will 
he eventually exceeded. 

The industry is also making 
efforts to consolidate its post 
tion in the domestic market, 
which now absorbs nearly 
two-thirds of the total output. 
Here the Government’s atti- 
tude has been positively 
helpful. It has assured the 
industry that a plan Is being 
worked out under which the 
domestic packaging market 
wonld be equitably divided 
between Che synthetics and 
Jute, with segments of the 
domestic market dearly de- 
marcated for each. On Its 
own the industry has been 
moving to contain the synthe- 
tic threat In the domestic 
market by producing a wider 
variety of decorative mate- 
rials which are getting 
increasingly popular In 
affluent homes. 

It has started producing 
bags lighter and more econo- 
mical for the cement Industry 
where synthetics have had an 
edge on cost The industry 
realises, of coarse, that its 
future will be secure only 
when it has modernised its 
weaving and finishing equip- 
ment and thereby acquired 
greater competitiveness. If 
the mills have been dragging 
their feet on the issue of 
modernisation, much to the 
annoyance of the Govern- 
ment which has set up soft- 
term loan funds through 
public financial institutions 
specifically for the purpose, 
it is because ol the difficul- 
ties the mills have come up 
against, the most Intractable 
being the labour rationalisa- 
tion issue. 

The 130-year-old Industry is 
highly labour intensive, hat 
modernisation is bound to 
cause redundancy problems. 
Here politically led labour 
with strong backing from tbe 
Marxist Government of West 
Bengal (where most of tbe 
jute mills are located) has 

been opposing tooth and nail 
all suggestions to rationalise 
labour. The industry has so 
far found it impossible to 
pursue the matter either with 
the trade unions or the State 
Government, hot it Is not 
gfriag up. 

According to the Indian 
Jcie Mills Association a plan 
is being prepared nnder 
which the whole emphasis 
will be on higher productivity 
with the minimum of re- 
trenchment Mr Jaian argues 
that until the proportion of 
the wage cost to the total 
comes down to 20 per cent 
from l be present 35 per cent, 
the industry cannot attain any 
true competitive strength con- 
sidering the fierce nature of 
competition it has been 
facing. Zt remains to be seen, 
however, how the industry 
will go about achieving (hat 
objective. As far as New 
Delhi is concerned it seems 
to be caught In a cleft stick: 
It does not want to displease 
Jute mill labour but it wants 
to see the jute industry, a 
major foreign exchange 
earner and a source of con- 
siderable employment, thriv- 
ing and secure. 
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COMMODITIES AND AGRICULTURE 


Ministry to separate 
Dairy Crest from MMB 


LONDON 

MARKETS 


BY ANDREW COWERS 


THE TROUBLED Indian jute 
industry — stHl a substantial 
foreign exchange earner and 
one of India’s biggest indus- 
tries— has devised a survival 
strategy which switches the 
emphasis to export promotion 
from the domestic ma rket; 
where competition from. 
JndjgrDoas synthetics la 
becoming increasingly aggres- 
sive. 

The Government, which has 
firmly turned down nationali- 
sation demands from the 
id artists in West Bengal and 
the trade unions concerned, 
has been quite sympathetic 
and is encouraging jute 
export promotion efforts 
through more attractive cash 
subsidies. Its 1 promotional 
agency, the Jute Manufac- 
tures Development Council is 
funding overseas campaigns 
for Jute out of its own funds 
and an export price stabilisa- 
tion fund scheme Is about to 
be launched. The Industry 
feels the fund would help 
not only to strengthen foot- 
holds in traditional markets 
but also to find new ones. 
Indian jute goods already go 
to over a hundred countries 
with the US, the Soviet 
Union, West European coun- 
tries and Japan the leading 
buyers. 

Mr B. K- Jaian, chairman 
of the Indian Jute Mills 
Association, believes that, 
with steady Government 
encouragement, the industry 
could be poised for a break- 
through on the export front 
Exports of jute carpet-back- 
ing; the industry's highest 
value product, has risen sub- 
stantially to the US and a 
share of the market lost to : 
US synthetics Iras almost been 
recaptured. In fact exports of : 
all varieties of jute goods 
hare started picking up and , 
enquiries keep coming In 
from overseas buyers both 
traditional and new. 


BRITAIN’S AGRICULTURE Da’ry and Unigate. Dairy Crest is not for sale.” 

Ministry is expected today. to Folkwing today’s announce- it reiterated yesterday. “Such 
announce significant changes in nut the Board is likely ro be proposals are totally unaccept- 
the commercial operations of required to ran Dairy Crest able to the Board and to milk 
the Milk Marketing Board, in- more separately than it has producers.” 
eluding a more effective separa- hnfcerto, by turning it into a In their report issued in 
tion between the mmb and its wholly-owned subsidiary. In January, management consul- 
manufacturing subsidiary. Dairy this form, it is also anderst'jod tents Toncbe Ross criticised 
Crest Foods that the administration of Dairy Crest for a poor financial 

ThP restruct urine is the 1)31,7 Crest ** subject to performance and chastised the 
nTroSh nPBBtiatians Uose monitoring by the MMB for giving too much 
h^Ln f t Srd ff jndS Ministry— particularly with weight to producer Interests in 
52SS dairy and ■*■«* to posable further el- price negotiations. 

Se WnisS* audit tottows «* to Rowing. The dumps to be announced 

Sara criticism of the Board There has been speculation today are designed to go some 
£ a** Gov^ament-commis&oned that thte might be a prelude to way towards meeting this critt 
consultants’ report earlier this 8 stock market flotation of dsm. as well as to bead off any 


a stock market flotation of dsm. as well as to bead off any 
Dairy Crest as a completely further scrutiny of the Board’s 


The is a statutory co- separate company, as demanded arrangements at the European 

operative owred by English by some of the independent Commission in Brussels. Under 
and Welsh dairy farmers. Dairy companies. However, it appears EEC law, tire Board is obliged 
Crest is Britain's largest manu- that the Board has succeeded in to put its commercial activities 
fa dare r of butter and cheese, resisting such pressure. It is "so far as practicable ; . . on an 
and has been frequently criti- also unlikely to be asked to equal footing with the actirt- 


cised as an unf al * competittor make Dairy Crest into a quite ties of independent commercial 


companies 


press separate producer cooperative, undertakings.’' 


Potato futures on the boil 


COFFEE prices slipped back 
further os the London futures 
market yesterday in response 
to sews of further heavy rala 
in Brazilian growing areas. 
The September price ended 
£17.50 down on the day at 
£1^69 a tonne and has fallen 
back some £S6 from the level 
tt was boosted to last week by 
deepening concern about lack 
of moisture in the coffee belt 
over tbe preceding two 
months. Rains at the week- 
end and again on Wednesday 
night have eased this co n ce rn 
although seasonal forest wor- 
ries remain to underpin the 
market. On the cocoa futures 
market nearby values re- 
covered Wednesdays modest 
setback as a firmer than 
expected New York opening 
prompted short covering and 
trade baying; The September 
position gained £&50 at 
£1,432.50 a tonne, the highest 
second position dose since tire 
beginning of April. On the 
London Metal Exchange 
aluminium prices dipped 
back following their steady 
phw earlier *m« week, but 
still finished off the day’s 
lows. 

The cash price closed £6 

lower at £7S€L50 -a tonne. 

LHE prices supplied-, hy 
Amalg am ated kretal Trading. 


INDICES 

REUTERS 


POTATOES SUGAR 

Weather consideration* • PARIS— {F^r IJJ* 

predominant influence. Tbs P«*P»cio[ lax* Dot 1305/1317: Mar 1325 f 
an unnflKd fa w days, with WW May 1368 / 1303 ; Ali ? HWWB. w 


1444.7 1 1447J1146LB ! 1673.8 

BipasAw nW" nq 

DOW JONES 

Dow I July < July .Month Year 
Jones as 88 aao aso 


sr unaettHd taw oays. "’“T * May 1368/1 -kw; 

forecast for eerty nett 1445 / 1485 . Sflhw: 6 . 

to press values lower. Apnl opening 1 «V 


£.to^ak« end falling a farther fS-00 lWa0N DA nr PS Jgg» 
during early trade- Still nwvoui and t £91.50), dew* 

uncertain altar Inrtlal drop ramatlldw £ 3 CO) B jonno for Au 9 u*t- 5 «P 


of saiaiofl waa In limited range, report* {jaViwary. white sugar 5122 03. down 


Colay and Harp Of- 


lYuterda 
I close 


>rovtoo3 tsuafness 
cfo*e I dons 


spot 126*4 186.56) — I115.G9 

FuL 116,68116.251 — {116-00 




6 par tonne 

118.50 119.00 1224HJ-116.0C 

ila.SO lif.'oQ 205M-1S2JX 

£05.50 805.001 — 

87.50 83.60) — 


wo. a Wrdv.: "gg*:*ggg* 


MAIN PRICE CHANGES 

(n tonnes onfees otti*rwf«« stated. 


Sales: 1,612 (2.201) lots of 40 wanes. 

Ear I las — July 88.00 +0 90; Aug 98.50 
-5.89; Sept 700.00 unchanged. Seles; Kay 
0 lots of 10 tonnes. Aug. 


July 84 + or Month 
1986 — ego 


S per tonne F.OJ*. __ 

■ — luj.TSi o* ib.W!i,i 

8fti5£S ih£iim;um-wm 

gw—! SflSf wlu.riW99.« 
pfc: IBS-Sli lle.2.157.$ W6.H5U 

1E4JM65.8 IM.0-l80.Bi - 

Ortir:; Bm-IM.% «*■*■«!* .. 


Atijmlniurru , — ’ ! _ “ 

Free HarK*— 

'jCI'kaw +oj^£87a6 

3 mtha EHlBJtS +MI £931 

Gold Troy OI 8348.76 +1.0 S346 

Lead Cash £850.60 -0.6 £2706 

8 mtha— 8856^5 +L6 £272 JO 

Nickel < 

Free Mkt 17B/189n lW/ZMc 

Palladium oz *111.60 -8J6 filled 

Platinum ox 4442.00 + 7.5 *469.80 

Qutaksltvert 8 185; IBS SZ1ftZ2H 

Silver troro*.— 3354X>p + lJ6335.20p 
8 months—— S42.7ttp +1,70 542JB&P 
Tin — 

free mKt NWM -5.0 £3ua.«2 

Tungsten *54 A3 *68.73 

Wolfram eLttt. *49(80 1 *48(50 

Zinc B6464S -8.0 1*17.8 

3 months. 8844.0 Ufl.76E524J8S 

prodooera . S840 |. |s840 


Salsa: ZSJ1 (2.250) low of «wn«. 
Taw and Lyle *f u Nvo ry P r, c 0 tor 


. NIB BHQ • C4 04 H 

| ; Trade was thin In the 15-day Branr granulated basis sugar was 

market. September continues u ba the (nSB.O) a tonne for a+pon. 

„ 1 moat' liquid month with dials done 

j+0J^£B78.5 - in the r*nga S9.BS to S9.77. Nymax VVT1 into motional Sugar Agr«mw---iu» 


opened 10c up tor September end cents per pound lob ond 

flrrishad a further 14c up by 1.30 pm bean ports.) Prices far July 23. a* v 


ninjnoo « luruier i+c up oy < oean pons./ * ' - "V c fa 

EDT in raodsratn trade. In tbe petro- pf ; cs 5^3 (5.74); 15-day average 5.Z9 
leum products market naphtha prices ( 5 . 30 ). 


inirnHn W0nt up and down end finished where 
illija the y ware yesterday. Buying interest 
• 4 SBJHS for gnsoll concentrated on forward 
tv iff*™ periods. Petroleum Argus. London. 


FREIGHT FUTURES 


Latest 1+ or — 

5S06i^E^^»{ip5ri«r?iB)K5i5i5t 

Arab Light 1 — — 

Arab Heavy — 1 — — • 

Dubai - - r - - ( 7.85-8.00 +O.IB 

Brent BtorKl_> 1 a.BOS^O +0.50 

W.TX (1pm o*»— I lL.oail.06 +0.075 


l Close migh/Low.' Prov, 
_ Dry Cargo 

J«l» ! B64<67 . 667 , |W;5f 


fcaaas isss^r^ " 1 1 

^ ^ M U.8 J1» 1 gS aL .«y.~aJ91W — Premium smodm. 124-130 J+1.5 
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Forcados Wperta) ) 
Urals CotfNWQ 1 


BY JOHN BUCKLEY 


TRE CHAMPAGNE corks are area may now be only between out squeezing the earlier Euro- 


ALUMINIUM 


PRODUCTS — Worth West Europe 


Oct i 645.61 , 640 

Jan. i 683)83 ; 684 

April 735)60 i 740 
July 681.95 [ 6S5 
Oct I 750.96 ; 776 

Jan. 1 770iB3B — 

Apr. J 900 I - 

BFL : 667.5 , - 


, 664)566 
. 641-643 
i 675,-676 
: 788)736 
685.690 
755)700 
; 770/aoc 
: BOO 
, 570.5 


likely to be -popping round the against 179,000 last year. pean picture of plenty. cmmji: thre e Tn omha tbi -ijs 063.5- ***** ^ Nov -f|}SS- 06 ) _0 - s<1 ^i^ 

London potato futures ring next • Meanwhile yields, tat by late . J*® 8 ** rt ? d wh«tFut Hov. ieiowm 

Thursday as a record volume is plantings, a cola late spring nse 1,1 the spateg, April, the 1 wo- a Hard w intT j — .4 i ~ 

turned in for the second month ^ podtets of near drain* tin 111081 active ffooWoBs has more Unofficial + or | onm 

this year. Twice in July the manykey areas in June and than doable »«*« at £21&50 ~ \waMem 

market has beaten previous 4 ^ to 34 or 35 4,118 wee * Soine Pfodocera claim L p ^ ttwina | coffee rt s«pt 


London potato futures ring next • Meanwhile yields, tat by late 


Official dosing (am): Cash 752-2.6 
(781-1.5): three months 781-1.5 (763.5- 
4); seuiamsnt 7SL6 (761.6). Pinal Kerb 


Barley FuL Nov.XUMj 
Mateo £135 


Gas OH 

Heavy foal ell. 
Kapbtha— — 


Turnover: 68 (52). 


Unofficial or 
ok*e(pjTO — 
£ per tonne 


High/krw = 


* September 

Ih Wfw a Arses eettaatea. 


f Close (Hfgft.-Loiv 1 Pro*. 


Tankers 

i2KM2J 10 « <S89sS. 


record dally turnovers and wkh tonnes a hectare from last that this is an over-reaction to cun _ 

five trading days to go the year's 37. the prospective squeeze and that a months |76tn> 1 — s fTeerrei ftJSXri 

April all-time high of 38,080 . , . ... . . ^ high closing out premiums over sugar 0 

lots is already bong nudged. Analysts say this poin ts to a physicals in the late spring aaddk wooftot 

That the volatility which has “ produ ction of about lm helps drag in foreign imports VrW-KfcK ■ - _ 

brought traders and speculators yeera fi-om W hich may ultimately depress .officii dosing (am): cash sas-ss per poi 

docking back to potato futures P^ ble ^ ae&cit of aeir unhedged sales. But floor fl 8 8 -* 7 ?* s**. a 

wiU continue seems certain, 500.°0® tonnes. traders retort that futures have 8«?sJ2X t887, ‘ ‘ 

floor "brokers predict. Futures prices have also been merely responded to market COC 


IStl 1766-7 I 
months |768< I 


Cocos FtTsept H145S.4 j+hSTSisOU ’ 

Cotton ^OJ£§B>Uk^ GAS OIL. FUTURES 


t768ri61 


April alHime high of 38,080 
lots is already being nudged. 


COPPER 


Cotton A lnd. ( 
Gas Oil Sept. 
Rubber (KHof 

SSSoK’&.l 


Oct. • Cotton Outlook. 


floor brokers predict 


B&6o 

1*143 

Month 

J Yatrday*# 

1 Close 



| US 8 

c Cent* 


;per tonne 

WAug- 


i 


*— g 

.1 09.00 

™ 

Sep 

100.75 


dUtt I 1010(40 I 
Aug ! 975(10001 
Sep 11000(1076! 
Dae — 

Mot — 

Juno * — 

BTI ’ 1039.6 


1005)8!! 
! 975)1011 


! 1D02.S 


Turnover: 10 (Z7)- 


CATHODES 


This week tbe UK Potato hoisted by reports that French signals. 


Marketing Board (PMB) re- and Dutdi ware (old crop) Some analysts argue that Grade a [ U 'ZS’ 1 ‘t-° r 1 wighnow *• ■ "• 

leased its first estimate of potato areas are. lower than PM«b i have been u^er- — V 

roistered plantings at 151fi(S expected while yields in both valued. While last week a PMB smooths pis-e.5 +1 jei7f8i4 6 nom session and ciosad at the higha. 

hectares, seven per cent down countries appear to have average weekly price of £86.40 J PhysiMi interest «m» re«ri^d id 

on last year against earlier suffered worse than in the UK per tonne compared with £15.70 ______ _ 


COCOA 


tov 1 106-00 r*-SJE-S21S-2 OfficHBl closing (am): Cash 864-5 

1 10 W» +SAffil«J 6 «J» ( 866 - 6 . 6 ): threa months 889-90 (886.5- 

l 1 1 7.6): aetUemant BBS (BG6.5). US Pro- 

Tu mover: 2^B8 (2JZI2) lota of 100 ducar prices 62/67 cants per pound, 
onnea. Total turnover: 26.600 tonnes. 


Futures traded in ■ narrow range 
for much of a rather dull day but 
rallied toward the ond ol the after- 


trade prediction of a three to from hot dry weather. Both the a year earlier the corresponding ®» ro3ar 
four per cent faJL According to Netherlands and France should value in 1984, when the crop 3 months 
the journal Potato Markets total still have an export surplus to was larger, was £117.17 a tonne, . . . _ _ 
acreage including unregistered meet UK deficits but not with- they point out 


Standard^ 

tail 070-3 

months 89X6 


-X ? 064(864 
-1.5 990(888 


Physical Intsrest «u restricted to 
sacond hand trading with bath pro. 
ductm and consumers withdrawn, 
reports Gil) and Dirihra. 


US MARKETS 


S. African gas reserves 
estimate boosted 


Iceland fears 
US sanctions 
over whaling 


LEAD 


Offiolal dosing (am): Caah 2900.5 
(2600.5); threa months TStLB-7 (2S6- 
5.6); anutanatit 2S&S (2505). Final Marab. 

Kaib Close: 2663-6. Tore over 6.175 May. 

tonne*. US Spoc 21/24 cents per July. 


BY JIM JONES IN JOHANNESBURG THE US Is 

GAS RESERVES off . South chance of finding further off- economic sanctions on Iceland 

Africa's South Cape coast shore gas fields was high and if it continues scientific whaling, r^ ftT 
appear to be considerably added that the Kudu gas field, Icelandic Prime Minister Mr 5 mo 
larger than originally estimated which lies just inside Namibian Stein grim ur Hermansson said 
according to Soekor, the state- territorial waters, might also yesterday, reports Renter from 
owned oil and gas exploration be exploited. Last year Mr Alan Reykjavik. Nil 


Unofficial *er l 
doaeuun.) — Htgh/taw 
£ par tonne 


Cash * 60-1 
Smontht 3B6-.66 


+a 6 jB 800.5(160 
+ 1.5 1868(356 


_ July 1403-1404 +4.0 MW-lSn 

O.S Sept. 1438-1433 +SJS 104-14 IK 

56- Dec. 1460-1470 +8,0 1474- MO ! 

rial K-riih 1400-1496 +4.0 1680-14M I 

175 May, 1614-1616 +4.5 1614-1606 

per July — 1533-1BB6 -1.0 1M6-163C 

Se pt — 1639-1848 +L0 TM2-jm | 

_ Sale a: 2. 680 (Z61Z) lute ol 10 ; 

to tinea. 

low ICCO huficatar pricaa (US canta per 
pound). Dally pries for July M: 9456 
— (93.93): five-day awraga for July 25: 

»0 94.36 (93.74). 


company. Dr Ken Graham. Hill, a Johannesburg oil analyst, I “We have been formed that 


NICKEL 


COFFEE 


Trie mark at began on . 


a a Cc fitly 
ft ha flaw 


isl-s— ssC^csS* L-5” 


THE RECENT volatiiity of 
the New York sugar martlet 
was again in evidence on 
Thvrsday, In another rtioimy 
trading sessten, the previons 
day’s losses were com- 
pounded on the opening with 
October prices slipping 
below fie, leading traders to 
fear that the market was 
heading back to its medium- 
term support at 5 b5c. How- 
ever, good trade support 
developed an tire Initial 
weakness, which In turn 
drew in speculative buying, 
to pash prices en the close 
near its highs of &36c per 
pound. Analysts construed 
the due, above crucial, down-, 
trend lines, as positive. 


KEATING OIL 

42000 US gaBons, cent* /US gallon* 
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High 

Low 

Prow 

32.60 

33to 

3266 

32-72 

33.30 

34.70 

3280 

33.19 

34.15 

34.85 

34.03 

34.03 

35.10 
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35-00 

34.84 

36.03 

38.70 

3530 

36.83 

38-50 

37.10 

38 AO 

38.33 

28-50 

3720 

36.56 

36.83 

34.10 

34-55 

34.10 

34.18 

33.00 

33.85 

33.00 

32.38 

32.00 

32A0 

32.00 

31.76 


ORANGE JUICE 15400 Iba. cants/lb 


Sapt 

Close 

99.75 

High 

100L46 

• Low 
98.96 

Prav 

100.80 

Nov 

101.75 

mas 

10130 

702.75 

Jan 

mao 

104 AS 

103.70 

104.70 

March 

705.90 

WJ5 

706.50 

706.5s 
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107.70 

•w 

— 

108.00 

Sept 

1«L70 

— 

— - 

110.00 

PLATINUM 50 trey oz, S/troy ox 



said in Cape Town yesterday finds contained about a trillion ! has advised President Reagan { 6); mooreim 26*o (2s40)- Hn*i Kerb «wofnd *t tto fomr immf*. report* ( especially in view of the 

Miw* ttntu nr^irfiitee kv •> T miHavi. Mlhlrt foot rtf 0 Bfl ffrtrl htiAilt’ I fn Trtn\ovw9!n CAlnnriflrt I Hnnn* ~MH¥7 nfl Ti*ramrOi+ CtOn M-a— DllXQl BliftihOm UnbOri. IlltBJpnta- I * .. <■_ .__a *. j. 


that new estimates by a London- cubic feet of. gas and about I to condemn Icelandic scientific 1 cimk aae&oo. Tumovan 624 tonne*. 


based oil consultancy indicated 40m barrels of light condensate, whaling as illegal,’’ he said, 
that the 30-year life of off-shore Mr Hill estimated the Kudu “ We also understand that Presi- 
reserves estimated last year field to be five to ten times dent Reagan is going to order 
would be significantly extended, as laree as those off Mosse] economic sanctions against Ice- 
He declined, however, to quan- Bay. However its exploitation land next Monday."’ 
tify the estimated reserves. Is likely to be delayed until He did not say what form the 
Construction of the country's there is greater certainty over US sanctions might take, 
first off-shore gas production Namibia’s political future. Iceland, together with all 
facilities is due to start in 1988 Kudu lies about 120 kilometres other members of the Inter- 
and to be completed In 1991. off-shore and just over 2 kilo- national Whaling Commission, 


Unofficial + or 

dOMHp-mJ — 

£ per tonne 


tonQsa Drawl Burnham Lambert. Interpreta- 
tion*- tH" rainfall figure* • in the 
mm Braaman coffee, belt faded tt awing 
prices in either direction significantly 
High/ low but further sale liquidation pushed 
prices lower. 


uiu uei.L Buuiujr. I S „ _ 

He did not say what form the I a ° 



KUALA LUMPUR TIN MARKET: dose 


Gas will be piped ashore for metres north of the diriding has agreed in principle to stop ts- 25 . ""sou par kg- up o.i 

processing at a plant to be built tine between South African whaling but approves a limited rilt8B,t **" k °- 


at the Cape coastal resort of *£d Namibian territorial waters, catch of 80 fin whales and 40 sei 



Moss el Bay. 


Dr Graham said that the 80 kilometres off-shore. 


The Mossel Bay fields are about I whales for ** scientists pur- 1 viur 
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Sales: 1 .826 (4A20) lota of 5 tonnes. 
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US wage cuts trigger 
copper price slide 
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struggle tbe market had put 
up throughout the week, and 
hopes were raised that tbe 
technical downtrend was con- 
clusively broken. Platinum 
futures recorded gains of 
nearly $6, as technical con- 
siderations and continued 
speculation over the supply 
outlook from South Africa 
ensured support at 8440 per 
ounce in the October posi- 
tion. However, the technically 
important resistance at 8450 
could not be penetrated, 
reports HeinehL 
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BY DAVID OWEN IN CHICAGO 


THE FULL impact of conces- 
sions in recent pay talks prob- 
ably will not hit the average 
US copper worker until be 
opens this month's wage packet. 
But it has already knocked the 
bottom out of the copper mar- 

Having slumped to a 3J-year 
low of £925 a tonne on June 24. 
Grade A cash prices on the LME 


have continued to fall, plumb- 
ing depths as low as £881 on 



While stability seems likely to 
r ema i n the hallmark of the 
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By contrast aluminium prices 
have bolstered over the past 

, _ , week by indications that US 

ing depths as low as £881 on labour disruptions in the sector 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar steady: pound recovers Prices mixed 


The dollar was little changed 
on the foreign exchanges yester- 
day- The US economic data 
rele ased on ’Wednesday was 
stronger than expected, and this 
helped underpin the US cur- 
rency, but dealers found the 
testimony before the Senate 
banking committee, of Hr Paul 
Volcker, chairman of the Federal 
Reserve Board— also on Wednes- 
day — rather confusing. Mr 
Volcker was not calling for a 
lower dollar, but did not appear 
to discourage it At the same 
time be indicated another cut in 
the US discount rate was not 
imminent, but said the ram may 
be cut again in isolation. As the 
market tried to digest Mr 
Volcker'a speech, there was little 
reaction to the remarks of Hr 
Malcolm Baldridge, US Com- 
merce Secretary, disagreeing 
with Mr Volcker, when the Fed 
chairman said the US should not 
place too much weight on 
depressing the dollar. 

Mr Baldridge was confident the 
weaker dollar signalled a coming 
improvement in the US trade 
balance. The market is not 
expecting any immediate 
recovery in the trade picture, 
however, and Is looking tor only 
a slight improvement In the 
June deficit, from the Kay trade 
shortfall of $14£lbn, when the 
figure is released next Wednes- 
day. 

The dollar rose to DU 2.1S65 
from DU 2.3190,. and to 
FFr 6.0050 from FFr &89, but 


£ IN NEW YORK 


July M | Latest | Pm. close 

£ Spot W 1 AU 6 -I. 4 W 8 gl. 49 SO-l. 43 W 
1 month kL4W>.43pm P ,440.43pm 

5 months |i 47 - 145 prn 1 . 27 - 1 . 34 pm 

W mont hs kSMABptn j 4 .BM.<W£m 
forward premiums and discounts apply 
to We US dollar 


fell to SFr 1.7240 from 
SFr 1.7260, and to Y156.60 from 
Y 157 .30. 

Os Bank of England figures 
the dollar's index rose to 114.4 
f rom 11 3.0- 

5TERUNG — Trade range 
against the dollar In 1986 Is 

13555 to 13776. June average 
L5088. Brrhange rate index fell 
OJ to 723, compared with 743 
six months ago. 

Sterling recovered from early 
weakness, as oil prices rose on 
the European market The pound 
gained 20 points to $1.4933- 
1.4943, and rose to DM 3J.92S 
from DM 2*1150. and to 
FFr 10.3150 from FFr 1028. bat 
whs unchanged at SFr 2.5750, 
and eased to Y234 from Y234.75. 

D-MARK — Trading range 
against the dollar in 1986 is 
2.4710 to 21195. Jane average 
2£320. Exchange rate index 
137.0 against U13 six months 
age. 

The D-Mark traded nervously 
in Frankfurt yesterday as dealers 
tried to decide on the general 
implications of Wednesday’s 


speech by Mr Volcker. US 
economic data released the same 
day were generally bullish, but 
overall dealers continued to take 
a bearish view of the prospects 
for the dollar. Som saw tech- 
nical resistance at around 
DM 2.1290 and others at 
DM 2.1200, suggesting that if 
these levels were quickly broken 
the US currency would continue 
to slide. At the Frankfurt fixing 
tihe dollar rose to DM 2.1301 
from DM 2.1263. without inter- 
vention by the Bund esbank. 

JAPANESE YEN — Trading 
range against Hk dollar in 1986 
is 202.70 to 155.00. Jane average 
167.50. Exchange rate Index 
217.2 against 188.3 six mouths 
ago. 

The yen remained steady 
against the dollar in Tokyo, with 
the US currency closing at 
Y1S6A5, compared with Y155.875 
on Wednesday. Ur Volcker’a 
speech before the US Congress 
did nothing to alter the view 
that the dollar will continue to 
weaken against the yen, in spite 
of the reluctance of the Bank of 
Japan to allow the US currency 
to fall below Y155. The central 
bank intervened yesterday, when 
the dollar fell below Y167, but 
the scale of support was small, 
and was probably less than 
SI 00m. The US currency was 
also supported by a report that 
Mr Kiichi Miyazawa, Japanese 
Finance Minister, indicated the 
value of the dollar should be 
Y160 to Y170. 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 
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. Bale Ion rata Is for nunxrtfbla francs. Financial franc 8836 - 66 . 46 . 
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Bank of I Morgan 
England > Quarant 
indent 'Change; 

! 784 ! -184 

118.7 I + 5.8 
! 77.8 j — 11.7 

133.4 +74 

96.6 — 7.1 

864 - 0.7 

1874 + 15.0 

266.4 + 91.2 

127.2 +104 

I 694 — 13.7 

I 46.9 — 16.9 

I 8174 + 60.6 


Prices were mixed os Che 
London International Financial 
Futures Exchange yesterday. 
Long term gibs were firm and 
active, t rading over 8,000 con- 
tracts. Dealers suggested the 
strength of sbe market continued 
to reflect a squeeze on short posi- 
tions by stockjobbers, and said 
there appeared to be no con- 
firmation of the perrasteot 

rumour about Japanese buying. 

UFFE LONG GILT FUTURES OPTIONS ~ 
Strike Conn 

prfca Sapt Doc Mar Am Sapt 
118 443 8.06 — — 0.16 

118 342 4.61 — — 048 

120 2.01 343 — — 1-17 

122 146 247 — — 2.21 

124 042 143 — — 34 B 

128 0.13 148 — — 649 

128 0 . 0 S 041 — — 741 

130 041 041 — — 9-17 

Estimated nKkim total. Coda SI 7 , Pete . 
Prmrioue day's opan Int, Cads 11 . 763 , Pc 


LIFFE f/S OPTIONS 

£ 25,000 (oeme per Cl) 

Strika Calls— Last Puts— Last 

price Aug Sapt Oct Doe Aug Sapt Oct Doc 

140 — 1945 — W .06 — 042 — 040 

145 1446 1446 1446 1445 041 0.12 047 1.18 

140 946 9.06 9.12 949 0.11 0.68 149 248 

1.46 4.51 6.12 5.61 848 0-77 1.75 248 438 

1.50 1.60 2.44 3.07 4.12 246 4.09 5.04 •» 

14 048 046 1.48 246 842 7.89 846 1046 

140 045 0.31 0.63 147 1141 1144 12.00 14.17 

Estimated volume total. Calls 8 , Puts 10 

Previous day's opon hit. Colli 3443 . Puts 4469 

PHILADELPHIA SE E/S OPTIONS 
Cl 2400 (cma par Cl) 

Strike Calls loot Putp— Last ” 

price Aug Sapt Dm Mr Aug Sapt Dec Mar 

1.30 — 18 . BO 1840 — — 0.05 0.46 -- 

1.36 — 1340 1340 1440 — 0.15 7.06 2.05 

140 — 840 9.80 1040 — 040 246 3 . SO 

146 440 445 640 740 0.70 1.60 3.76 S.« 

1.50 146 240 3 . BO 440 240 340 640 S 40 

146 040 0.96 240 340 B 45 7.40 9.70 11.50 

1.60 046 0.30 140 246 11.05 11.80 1345 1440 

Previous day's opon Int Cans—, Puts — 

Previous day's volume, CoHa — , Puts — 


US Treasury bond futures lost 
ground, without any factors to 
move the market Dealers com- 
mented that sentiment remained 
bullish, but sellers were eager 
to trigger stop loss positions. 
Eurodollar furores were steady, 
but three-month sterling deposits 
were firm, undeipiiwed by gilts 
and the steadier performance of 
the pound. 

In Sydney the volume on the 


futures exchange was a record 
32,527 contracts, compered with 
the previous peak of 28,423 on 
July 3. A record 15,573 contracts 
were traded in JD-ysar hood 
futures, and 90-day bank bill 
futures were also very active at 
10,925 lots. The surge in activity 
followed disappointment that 
Australian inflation only fell to 
as annualised 8.4 per cent in the 
second quarter from 9.2 per cent 
in the first, and remains well 
above the country's main trading 
partners. The Australian dollar 
touched a record low on a trade- 
weighted basis and against the 
US dollar. 


' liite ua 7 BEASUHY bond futures options 

strike Calls— Loot Puts— -Loot 

arlca Boat Dm Mar Juna Sapt Doc Mar Juno 

48 947 9-22 — — 041 0.40 — — 

90 740 746 — — 0.04 0.64 — — 

92 640 6.15 - - 0.13 143 — — 

94 3.80 4.50 — — 0.34 2.14 — — 

96 246 642 — — 1 -OB 346 — — 

BB 141 2.68 — — 2.06 4.15 — — 

100 0.50 247 — — 344 5.26 — — 

102 043 1 43 — — 4.61 6.61 — — 

Estimated volume total, CM* 101 , Put* 76 
Previous day's opaa kit. Colts 1 , 549 , Rita 866 

LONDON SE C/S OPTIONS 

Cl 2,500 (conta par Cl) 

Strike Cstto— Last Puts— Last 

prlca Aug Sept Oct Oac Aug Sapt Oct Doc 

145 — 19.80 — 1940 — 040 — 140 

1.40 040 10.00 — 10.20 0.00 1.40 — 2-70 

IAS 446 540 6.06 646 0.66 1.75 2 . 5 B 4.10 

1 .60 140 2,70 349 4.46 2-70 3.95 4.90 6.60 

146 0 A 6 1.16 1.66 240 6.40 740 940 9.80 

1.60 0.15 0.86 — 1.60 10.70 11.70 — 940 

1.86 O.OS 046 — 046 15.70 1640 — 16.00 

Previous day's opon Int. Coda 3 , 893 , Putt 1468 
Volume. 241 


What’s your 
company’s 
surplus cash 

doing tonight? 

If it's not earning money market rates of interest, 
the answer is “not enough"- 

Make it do more with Forward Trust Treasury 
Services. As a licensed deposit taker. Forward Trust 
limited accepts large sums of money every day for 
terms tanging from overnight to over the year And 
our service is very easily arranged, All it takes is a 
phone cal 

To find out bow straightforward and competitive 
chit service is, ring us today before noon on 

01-588 2333 or send for our brochure. _ 

Saise send me the toward Thet Treasury Services Brochure. 

Name 

Job HUe/Company 

Address 

FA 

Forward Trust Group 

AgVjX Amemt+i ofUklbad BaoLCraup 

final! His Hrany Serttt% H5 Ctf Raul loadoa EC1V yy. -JU: B1 -588 JH3 TUee BWUSd 


LIFFE — EURODOLLAR OPTIONS 

Sim points Of 100 % 

Strike Call*— Loot ~ ' 

pries Sapt Dee Mar dun* Sept Dae Mar Juna 

92.26 1.22 142 1.16 — 040 0.06 0.12 — 

82.50 097 1.00 046 — 0.00 0.07 0.17 — 

82.75 0.73 0.79 0.77 — 0.01 0.11 0 X 6 — 

9340 048 0.60 040 — 042 0.17 041 — 

83.26 0.29 043 0.46 — 047 046 0.42 — 

99.80 0.14 040 0.33 — 0.17 047 0.64 — 

93.76 0.06 0.19 0.23 — 043 0.61 048 — 

Previous day’s open Int. Celts 1443 . Puts 1413 
Estimated volume. Calls 25 , Puts 77 


CHICAGO 

US TREASURY BONDS (C 8 T) 
8 % SI 00.000 32 nds of 1 C 0 % 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


CURRENCY RATES 


Sapt 

Latest 

67-19 

High 

97-25 

Low 

97-11 

Dec 

SA -24 

97-00 

96-18 

March 

96-31 

96-06 

96-20 

June 

96-04 

96-11 

8543 

Sept 

— 

— 


Doc 

83-26 

9+00 

83-28 

March 

-am 

83-02 

9341 

June 

— 

— 

— 

Sept 



— 

— — 

Deo 

91-28 

91-30 

91-28 

Match 

— 

— 

““ 

vz&z 

5 S 3 C 

MLJL 8 (IMM) 


10 % NOTIONAL SHORT GILT £100400 
64 ths of TOO* 

Close High Low Prsv 
Sapt 100-68 100-82 100-66 100-48 

Doe 10048 — — 100-48 

Marsh 100-58 — — 100-48 

Est. Vo kirns 203 ( 134 ) 

Previous day's opan bit. 1423 ( 1413 ) 


IONTH 

100 % 

STB) UNO £500400 

Clew 

High 

Lew 

Prow 

90-28 

90-26 

> 0.16 

90.13 

0045 

60.46 

90.40 

90-37 

90.42 

9039 

9036 

9036 

90-20 

■ 0-25 

00.20 

. 9032 

• 0.14 

9044 

•044 

9047 


US TREASURY BONDS 8 % 

8100,000 32 nda Of 100 % 

Close High Low Prav 

Sept 67-13 97-27 97-09 67-16 

Dec 96-23 67-04 67-03 96-28 

Pet. Volume 3.419 ( 6422 ) 

Previous day's opan bit. 7,716 ( 7 . 682 ) 

CURRENCY FUTURES 

POUND— -S (FOREIGN EXCHANGE) 

Spot 1 -rnth. 3 -mth. 6 -mdi. 12 -mth. 
14840 14888 1.4820 14703 14483 

(MM — STERLING 6s par £ 



The third 


Seminar 

MerchantTaylors’ Hall, City of London 
13 &. 14 October 1986 



July 24 1 £ I S | dm | YEW I F Fr. I 8 

£ 1. • 1.4041 5. IBS "aSR.ol 10.39 8.! 

6 0,669 1 j, i 9.147 1B6-6 | 6-906 


0416 . 0 .. 
4474 , 6 . 


18.64 2000 . 


FFr. 0 .B 60 I 1.446 5 . 096 1 896 . 0 ) 10 . < 8.496 
SFr. O.BSBi 0.680 1440 1 0047)44061 JU 

H FI. 0.8781 0.416 0487 6646 ! 2467 fo. 71 € 
ura 0 . 467 ; 0.683 1.469 1064 4 . 714 ] 1 JL 71 


H FI. 

Lira" 

c 51 

~ 

s.soe 

9188 . 

847 fl 

66.60 

8.408 

1468 . 

148 « 

46.90 

2 X 81 

886.4 

0.8401 

8046 

) 2847 

S 5.488 

0360. 

8391 . 

8461 1 
84 XO| 

880.6 

; 66.06 


1407 B 4 B .7 0.806 8640 


0 . 37 a 18.86 
04481 80.00 


Cl i 0 . 488 ■ Q. 7 B 1 1.640 1 113 JM 4476 ] 1448 1.736 1065 .) 1 . 31.66 
B Fr. t 1,685 84761 4.868 i 866 j 4 | 16.71 1 3.0881 5,480 5383-1 8.1661 100 

Ton par 1400 e Fnaeli Fr per Kk Lba par 1400 : Bolg Fr par 100 L 

EURO-CURRENCY INTEREST RATES 


Brazil 
Finland 
Qraeoe 
H'kong 
Iran.. 
Kuwait 
Lux’burg 
Malaysia. 
NTtentf. 
Saudi Ar. 
Bin* pore. 
SAf (Cm) 
S 4 T.(Fn). 
UA.E. 




; 7 Day* | 

[ 1 


1 81 * 

term 

! notion | 

1 e,. 

Month 

1 Montlw | 

1 Months 


March — 9249 9245 92 . 2 S 

Juna 92.00 9244 9200 8240 

LONDON 

20 -YCAR 12 % NOTIONAL Q 1 LT 
£ 80,000 32 nds of 100 % 

Ctoea 16 gb Low P«m* 
Sapt 120-24 120-24 119-22 H 9 -« 

Doc 120-19 — — 116-07 

March 120-13 — — 116-01 

June 130-13 — — 11641 

Eat. Votiune 9.386 ( 1 . 607 ) 

P iav i m ia day's opon hit 13,700 ( 13489 ) 
Basis quote (clean cook price of 13 % 
Tteasury 2004/08 lass equivalent price 
of near futuroa contract) —4 to 4 
( 32 nd*). 


$ WORLD VALUE OF THE DOLLAR 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 1LMM 


r Bins Ite rates of e 8 ctemBefortfe 8 0 S.fi> 
aratn hgjteg mi mMbb iHr i « gaotefi beh 
obcbUb ccitata specMefi areas. M rates 


mr«Mi 


sariara craraactes as ra MMnesSby. Ja|y ZS, 1986. Tbs exchaagt 
nates o tt u rtM te —atefi . Mcaimiete are quoted is ImcIbbu 
M tdhL Itef at art Based 88, aad me aat teteadtd te ha ara 

Bralgn eatrarates, aad Mtther Baalt of AMifra NT A SA nor the 


U.B. Dollar.-! brV8T a 
Can Dollar— i 7 V 8 
D Guilder ...j 6 Se 41 a 
Sw. Franc ...| Sia-Sio 
DaiAscrimrkj 4 is^a* 
Fr. Franc 7 ia- 7 M 
Italian Ura..) 10-19 

D.Fr.iFInL.—j 7 - 7 U 
B.Fr.tOon) ... 6 V- 7 U 

Van I 4 > I 4 n 

D. Krona _...j B 4 i« 
Asian 6 iSng)l 6 1 %- 6 A 


BCa- 8 T s 

I 4 i«- 14 is 


7 U- 7 * 

11 - 181 * 

7U-7^ 

Ml* 

Bia-g 


61*868 6 it 44a 
Ble-ase 81844, 

It® 

41 « 46 s 41 fl- 46 « 

7 I*- 7 U « 7 A- 7 A 
llM-lU, 11U-11H 


61,-668 I BlrQS, 


EMS EUROPEAN CURRENCY UNIT RATES 


7 >a- 7 « i 7 ia- 7 aa 


Belgian Franc — 
Danish Krona 


Cm rancr 
amounts 
ogslnot Ecu 
July 24 
434106 
747436 
2.12434 


% o k o ng s 


Lann-rerm Eurodollars: two years B%- 7 *» per cent thraa years 7 %- 7 % par 
cant; lour years 7 V 7 % par cent; five years 7 V 8 H par cant nominal. Short-term 
rates era cell for US dollars and Japanese yen; others two days' notice. 


Danish Krona ._ 741896 747436 + 0.70 +148 

Gorman D-mark 2 . 13 B 34 2 . 1243 * - 0.66 -049 

French Franc ... 648290 6 J 5968 - 1 JB - 0.92 

Dutch Guilder ... 240938 2 43136 -046 - 0.10 

Irish Punt 0.712969 0 .TOT 7 B +OM - 0.0 

Italian Ura 149641 145803 -246 -247 

Changes era for Ecu, tbarafora positive change denotes a 
week currency. Adjustment calculated by Financial Timas. 


% change 

•djusted tor Diverge nce 
divergence Hot It % 

+047 ±14399 

+146 ± 1.6408 

-049 ± 1.1202 

— 0.92 ±14781 

- 0.10 ± 1.5081 

- 0.63 ±14609 

-247 ± 4.0799 


Bank of America, Economics Dept, London 
Eurodollar Ubor as of July 23 at 11 .00 are. 
3 anathc 6A 6 months: &£ 


ECU =$US. 998033 SDR1=SUSL19546 

SBxr as of Jifiy 23 at 1X00 am. 

3 months: 65 6 months: b& 


MONEY MARKETS 


London rates slightly easier 


Interest rates were slightly 
easier on the London money 
imarket yesterday, with three 
month interbank easing to 9}-10 
per cent from 9H-10A per 
cent. The Bank of England’s 
intervention in the market was 
regarded as neutral, with the 
terms of the afternoon repur- 
chase agreement tending to sup- 
nort the present rate structure. 

The Bank of England initially 
forecast a money market short- 
age of £800m, bat revised this 
to £850m at noon, and to £900m 
In the afternoon. Total help of 
£S98m was provided- 

An early round of help was 
offered, but at that time the 
authorities bought only £i7m 
bills outright, by way of aim 
bank bills In band 1 at M P*» 
cent: £5m bank bills in band 2 
at 9 13 per cent; and film bank 
bills in band 3 at 0 J per cent. 

Another £145m bills were 
purchased before lunch, through 
f im local authority bills in band 
1 at 92 per cent; £52m bank bills 
in band 1 at 92 per cent; £7Sm 
bank bills In band 2 at 9« per 
cent; and fI9m bank bills in 
band 3 at M per cent. 

In the afternoon assistance of 
£726m was provided, including 
purchases of £Sflfiin biUs out- 
right, by way of £85m Treaaunr 
bills in band 1 at *j p«r cent, 
£27m bank bills in band 1 at 


82 per cent; £325m bank bills 
in band 2 at 9H per cent; £90m 
bank bills in band 3 at 93 per 
cent and £38m bank bills in 
band 4 at 8ii per cent 
A further filfiOm bills were 
purchased for resale to the 
market in equal amounts on 
August IS and 14, at rates of 
9f9 to per cent. Late 

assistance of HOm was also 
provided. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
biUs drained £2I5m, Exchequer 
transactions absorbing £500m; a 
rise in. the note circulation 
£45 m; and bank balances below 
target £40m. 

In Frankfurt call money was 
NEW YORK RATES 

(Lunchtime) 

Prime rate 8 

Broker bun rate « 

Fad funds 6 % 

Fsd funds at Intervention ... 6% 

Traanry Mb St Bondi 

Ons-montb 6.42 

Two-month 6 . 7 D 

Three-month 6*27 

Six-month 6-14 

One-ysar B 4 B 

Two-yssr 647 

Thraa-ysar 947 

Four- year 7 .W 

Five-year W 

Seven -year 

10 - year 

30-year V49 


tmduuged at A 55 per cent, in — — ■ ■ ■ — 

spite of some nervousness after mr hank base 

the B u n d esbank set a July 

TUMTwrniim reserve requirement lending rate, lfl per cent 
for the commercial banks of since May 22 

DM 42.9bn, against expectations - — ... 

of DM 42bn to DM 42bn. On the . . . 

other hand the central bank funds, late last week, gmng an 
does not appear to have drained impression the authorities do 


f Franc fc) 
IFimcff) 


’/Pc* (o) 
IPte CD 


■ Font &FJL FTsoc 


temporary liquidity. 


not wish to see call money 


through Federal Government above 4.60 per cent. 

FT LONDON INTERBANK FIXING 

( 11.00 a.m. July 84 ) tea mm tea UB c 


bueif Offer 66 b 

Tbs ftxtag rates an dw a iWm a U a 
moona, reunited to ten naaratt aas> 
BixmaaCv o» tha bid and adored run 
tor JKa quoted by tea marks* to fivs 

LONDON MONEY RATES 


_ CFJL Fooc 

C 4 A.Fohc 



— Pete toJ 
CSJL Fraae 

■ar. &FJLFRBB 


fttenca bonks st H ■» — ra.wBteb Mi 
day. Tin bonks in MUwial Wun^ 
stsc Book. Bank of Tekjre. Dninadn 
Bank. Banqua Notieaofa da Paria and 

Motgu GiMoqr TnteL 


CatedTnlre. 


money rates 


. I on* i Two , 

‘Ov'r-nfg'tJ Mantri . kftmths 

ZZi. 14. 60 A. 60 | 4 . 6 B* 4 .e 5 | 4 . M- 4.66 
Tl« 7lfTle [ Tla-Ttl 
Ta-Ha 1 ; — 

; B1.-65B , B+irS« — 

i ; 98*-w_ 


Frankfurt — 

Parra - — ■ 

Zurich 

Amitordam - 

Tokyo — 

Milan - 

Brusonfs. 

Dublin— 


1 Three Six 
Mentha Months 

^6 6-^6514484.70 

7»i-TU 1 7i»-7»a 
4itfri ; — 

= 

gTylOltl 10 - 10 U 


>Lontbar 
l in'Wtin 


jutw 84 1 ®nr 7 days Thraa I Sic Onn 

Jutya * night notice Month Months ] Months Yonr 

Interbank— 6-11 OT^lOIg 91*10 " 97|10 I 9 Tb- 10 8Tj-I0 

Sterling ODa— - - Bij- 94 ) 6 »H« fjH# 

LocalAuthorttyDopO* Blg-lO Otg -10 »ls -10 9 -ftlO B’a-lO 

Local Authoriy Bends — — lOi* 10 M «U» W>i* 

Dlsopunt Mkt DapM. 0-10 9 S.- 0 H »l| - - 

Oompany Da poo. 71*- 10 B+fr-lO 10 10 * - “ 

Flnanos House Depot - - M 

Treasury Bills (Buy)... — — »)} W - — 

Bonk Bills (Buy — — 9 tt BH «« - 

Fine Trade BUM (Buy) — — 10 * 10 * ... 

Dollar CDe. — — 6.50 -6. DO 6.466.60 6.46 8.60(6.66440 

8 Dfl Linked Depots-. - — 6 i|-«a 6 1 * 66 * BI»Mb 

ECU DepOS.--^ .—- — — 7 V 78 * 7 *- 7 * I Tft-Tft 

Treasury Bills (sell); one-month 8^14 par cant: three months 9 %* per cent 
Bank Bills (sell): ono month 3 >% par cent; Area months 3 % per cent. Treasury 
BIUs: Avoroga tender rate at discount 94826 par cant. ECGD Flesd Finance 
Schama IV reference data Juna 4 to July 1 (Inclusive); 9-824 per eenL Local 
Authority and Finance Houses seven doya’ notice, others eevsn days »*e«- 
Finance Houses Baae Rata 10 par 00 m from July 1 1996 . Bank Dapoalt Rate* 
for sums at aevan days' notice 4 . 3 S- 4.375 per cant. Centflcates of Tax Deposit 
(Series 6 ): Deposit £ 100.000 end over held under one month 10 par cant: one- 
thraa months IO par cane three- six months 10 per cent alx-nina months 10 per 
cant: nlna -12 months 10 per cent. Under Cl 00.000 10 par cant tram July 16 . 
Deposits fisfd under Sartos 6 10 par sent. Deposits withdrawn far eash 5 % par 
cant. 


«*»■« jffi 

Interbank— 6-11 

Sterling CDa_ 

LocnlAuthorttyDopoe Ug -10 
Local Authoriy Bends — 

Discount Mkt Do pM. 6-10 
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VALUE OF 
DOLLAR 
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Account Dealing Dates TJTfe T5 • A • 

•First DecUra- Last Account 0 JlllCl 

Dealings tions Dealings Day -*• vnnirAWt 
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Aug 11 Aug 23 AngSS Sprt 8 fFlfinAI* 

• “ Mow-tima '■ daalings may taka ■ H H wjr K . S 

place from 9.30 am two buaimas day* aBrntwalk^fl 

oartiar, OC» 

Political uncertainties resur- 
faced In London financial merc haQt bantu, Brown Shipley 
markets yesterday and equities dipped io to 495p as did 
suffered a sharp reversal after n-Tmh rM to 228p. 

Wednesday's technical rally. reflected the -ene- 

Leading shares moved progrcs- j r ltewart wUrto™ 

sively lower throughout the SSSneerf 

session with sentiment further 

undermined around lunch time fi, e 0 iS Falls of 8 

when market leader ICI revealed Citicorp of the us of a 

second quarter figures at the SSSVSLK 

lower end of expectations accom- 2®"“* r. pLnrt^nrtaL at (®ta 

Sn.nVSuflS irl ” B LUe^uch^a new^w 

ment on the outlook. of before closing a few 

Reflecting the trunround, the p^ce off at 182 p. Among Corn- 
Financial Times Ordinary share pontes, GRE detuned 5 at 885p 
index more than wiped out the Sun Alliance softened a 

previous day's 123 rally by 1 pm couple of pence at 698p, after 
and finally settled with a loss of gg^p. 


LONDON STOCK EXCHANGE 

Political worries and ICI figures p|| 
trigger setback— index down 22.6 Si-’ 

* The steady 

All AT 


Riley Drummond to 123p. - A 
couple of firm features emerged, 
however, with Burma tex 8 up at 

190p In front of next Tuesday’s 
half-timer. Towles put on 5 to 
90p. after 93p, following Press 
comment. 


EUROPEAN OPTIONS EXCHAW6E 


FINANCIAL TIMES STOCK INDICES 
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22.6 at 1,26L2. The more broadly 
based FT-SE 100 share index 
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land affair, particularly in view circle drifted off to close 9 lower Day's High 12826. Day's Low 1264.2. 
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tion, was largely behind the w hiie Harley softened a couple 

setback. of pence to 114p. Baratt Develop- 

Double figure losses were meats cheapened 4 to 132p and interim results. IBL cheapened statement and rose 13 to a peak Counties, currently in receipt of 

fairly commonplace among blue coatain shed 6 to 524 p. Else- 5 t0 50p ahead of today's AGM. of 248p, while Benson Crisps a bid approach, hardened 10 to 

chip industrials and ICI closed where, Raine industries came while International Signal and continued to reflect the profits 230p. Portsmouth and Sunder- 

with a loss °f 18 at 982p. Ple^^ under pressure and dropped to Control gave up 8 at 230p and recovery and firmed 5 to 44p. land gained the turn to 117p 

iU^ bl€ rFr 4 i^Lr reel We 5?? beforeclosm g 5 down on United Scientific relinquished 8 Miscellaneous industrial leaders following the first-quarter figures, 
that GEC will not «*«"* balance at 74p. Wlggons attracted at 150p. Macro 4, however, suffered a fresh shakeout with Pa per /Printings lacked a decided 

approval to bid for the ccj* speculative support and gained advanced 14 to 177p on specula- sentiment not heloed by ICTs trenL Irelands Jefferson Smurflt 
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stretched to # and occasionally liminary figures left Great toll fell 12 at lffip and sSor ment that Hiwley had increased g”. °P ° ^ 

more. The £25-paid long tap Universal * lower at £11 1, while relinquished 4 at 44p. Vickers Hs stake in the company to weU SSi t t 1 ?iSt.V5S 

Treasury 8i per cent 2007 lm- xhe more widely-traded A shares hardened 2 to 420p on hopes of over 15 per cent. S JWSSiSTS 

proved i to 24}. Short-dated closed 30 down at 995p. W. H. Se inSinent purchase of the _ . ^ ^ ““SS® 4 t0 - at ? act ^ ny 5 s ^ 

issues also made progress. Smith A, 264p and Dixons, 328p, jtoyad Ordnance tank factory in Leisures provided two notable touched a fresh peak of 560p 

settling with rises ranging to A. gave up 10 and 6 respectively. Leeds. m Vlewplan and prior to Closing 5 dearer at 555p. 

but an Isolated firm qiot was _ . . . _ . . , Saga Holidays. The former United Real lost 10 to 840p pend- 

Lloyds easier provided by Storehouse Which . 1 s 2^? I y Slumped to 55p before steadying ing news of the bid approach 

recovered from the earlier level m . to^find a to close a net 20 lower at 58p and Hegalfam came back 20 to 

ul carers mailed time awaiting Qf gQg to ^ttie 3 up on balance tradi ^f le^eL Cadbury Scfawep- following the acutely disappoint- 800p. In resumed dealings. New 

the start today of the interim at 3l3 _ following the annual l*®*'* 11 * subject of US support ^ preliminary results, while Cavendish Estates were quoted 

dividend season. EJoyda. the first meel w on Wednesday, sustained a fall ]atter dropped 13 to 150p at 106p/115p following details of 

Bank to re^rt and expected to 7 at f 62p /J* hl i e R , ow ^^^ in the wake of the poor interim an agreement whereby Austra- 

announce first-half profits of fYinlnmn sold toeMntoMi lost 8 at 402p. agureg and gloomy accompany- Han com p an y Stirling Properties 

around £333m, softened a few E/apiunw Mliu Unlgate were dull at 278p, down JrL statement. * FLwwIwv and its subsidiarvGrouD Pro- 
pence at 402p. Midland, mean- News of analysts’ profits down- 9 and Associated British Foods zLq ^ ir mn in ^ r develop perty Services will subscribe 

while, scheduled to reveal half- grading of Diploma and the fell 10 to 294p. Retailers gave f£ Kiha nw compan^fOT^n 

year results next Thursday, surrounding malaise prompted ground across the board. Recent ^ wS whirhXi) New cSveJSiish^L£es ? S 

relinquished 5 at 542p. NatWert widespread depression in the takeover favourite Bejam gave “f *** “J 

gave up 4 at 508p and Barclays Electrical sector. Diploma plum- up 8 to 187p. while similar tolls ?Sl toS" exSndfZ 

softened a penny at 512p. Else- meted 20 to lB5p. while sym- were marked against J. gates- ** * 

where, Goode Durrant and pathetic double-figured . tolls ' bury, 370p. and Tesco, 358p?iSi penny to 24p, after 26p. to acquire aU existing New. 


penny to 24p, after 26p. 


W11CIB, Uiiimc 1/IU1WI «. ouu |ldUlCUG UUUUlC^UiOU • idriD M«uy p mvy.auiu amw, “ - PowMiifliah chflKAC 06 r k t s T\rino 

Murray, in which Imp ala Pacific were seen in Electrocomponents, Coxperation shed 4 to 228p, as Motors provided a. rare firm *-avemusc snares at cnar pnee.^ 

recently acquired a n oar-21 pe*r 15 off at 370p. FarneU, 10 lower did ArgylL -to 313p. Among the feature in Dowty which touched Among generally - dull Ship- 

cent stake, touched 123p before at 150p, and . MK. a „ similar, isolated -bright spots in the 224p before settling 13 higher nin»c p and O Deferred’ dosed'' 

closing a couple bf pence easier amount "easier at 366ff. Auto- sector, Cheshire Wholefoods on balance at 218p as preliminary r, 1 T7’„ t RrfMA -lld 

on balance at 118p following the mated Securities retreated 8 to drew fresh strength from the profits above market expectations ‘ lowe __ a _^r sp *' 

interim results. Among other 185p following the disappointing chairman’s confident annual and cheerful notices emanating Commonwealth gave up a like 

■ from the subsequent analysts amount to 258p, while associate 

11 pj AfkTiijiDitc CU ADC lUniFK meeting led brokers to upgrade Caledonia Investinenfs fell a few 

B" I -MU I UAKICD dHAKCi INUIIaU their forecasts forthe current pence to 233p. Lyle Shipping, 

year. USM-quoted BTS hardened however attracted snoradic 

Ttesa lattices are the jaM coopa^en «f the FlaaBCial Tines, f U u^ar Pe fiSuS 7 5h5f er A S2 m***" interest mid rose 3* 

the Institute of Actuaries and the Faculty of Actuaries ^ro^qui^e^ n£e2 to lSfe t0 ?ip - 

I I ' “ j with the aid of a Press mention. Textiles gave ground under 

rail I TV CRflllPC IM TV-, b Y*» Lacas, on the other hand, en- the lead of Covrtaolds, 8 cheaper 

C.UUI 1 » BKUora Thursday Jriv 24 1986 J* J* 5? «T countered selling after-hours to at 2fl9p. Dawson International 

5 cud ecpTiniic ^ ^ zt close a net 15 lower at 548p. fell 6 to 256p. as did recent . 

« 3UB-3LL I IUR9 Among Publishers, tome speculative favourite Stroud [ 


Ttesa lattices are the joint cooptiatien of the Flaanciai Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figure in show umber et 

stacks per secUoa 


Thursday July 24 1986 


WM Tom 

§ ff 


Hw Yew 

9 


OQs lower 

The steady performance of 

oil shares over the past few 
days, despite marked weakness 
in crude oil prices and UK 
equities, gave way in after-hours 
trading when pmststent selling 
pressure lowered BP 10 to 573p 
and Shell 7 to 788p. Britoii. 
reputing interim results today, 
slipped 4 to 136p. Bnnnah and 
ptre dges 01 apside g rpj OHSVl 
100p respectively. 

Second-tine mis showed New 
London OH a weak spot and 
finally 2 easier at 17p. after a 
1986 low Of 15p, following the 
loss over the 15 month-period 
and the accompanying state- 
ment. Exploration Company of 
Louisiana dipped 3 to 35p on 
acquisition news but Press com- 
ment prompted support for 
Bristol Oil and Minerals, a 
penny harder at lljp. Conroy 
Petroleum rallied 5 to 138p. 

Plantations highlighted Grand 
Central, finally 3 dearer at 54p; 
the company has agreed the 
purchase of Upali (Malaysia) 
from Kuril Enterprises for 
M$2.1m. 

South African sectors of Bon- 
ing markets did little more 
than drift easier in extremely 
subdued trading. Minor profit- 
taking, after the three-day rise 
in prices, and renewed nervous 
selling following the meeting 
between Sir Geoffrey Howe and 
President P. W. Botha left the 
majority of Gold shares with 
marginal falls and the Gold 
Mines index dipped 15 to 1955. 
The Financial Rand showed 
little change at 20.75 cents 
while the bullion price edged 
higher to close a net 41 firmer 
at $348.75 an ounce. 

Heavyweight Golds ended the 
session with minor changes in 
either direction, but the 
majority of the cheaper priced 
issues gave ground. 

South African Financials 
generally moved lower in sym- 
pathy with Golds hut “Amcoal" 
staged a rally and dosed 50 
higher at 525p and Gencor re- 
covered 25 at 725p. On the 
other hand, "Amjphr* eased f to 
£35. Gold Fields of Sooth 
Africa lost 18 to a year’s low of 
565p and Band TSncs fell 75 to 
900p. 

London-domiciled Financials 
were upset by the sharp retreat 
in UK equities and Consoli- 
dated Gold Fields dipped 8 to 
422p while Bio Ttoto-Ztoc fell a 
few pence to 522p. 

Among Platinums - Tm palx 
slipped 15 to 550p and Rusten- 
fourg 5 to 555p. Disappointing 
economic data and the latest 
sharp fall in the Australian 
dollar promoted another shake- 
out in “ down-under ” • issues 
which continued to lose ground 
in London. Golds were especi- 
ally weak and Central Norseman 
dropped 25 to 3S3p, Gold Mines 
of KalgoorHe 20 to ; 350p and 
Poseidon . 6. to • lfiTf*. .< y Sana of ■ 
GwaUa fell 8 to 194p. ; .. . 

; Trade* Options- ? - 

The shake-out in domestic 
equities coupled with the expiry 
of the popular July series on 
Wednesday resulted in a sub- 
dued session in Traded Options. 
Total contracts struck amounted 
to 12,024 — barely half of the 
previous day’s volume. How- 
ever, dealings in Midland’ tfawfc 
got off to a relatively bright 
start with 448 calls and 629 puts 
transacted. The FT-SE 100 
attracted 410 calls and 1,668 
puts. 
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SOLDC S350 

COLDC g£ 

COLO C §70 

SOU C £390 

com p c« 

SOUP $350 
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ABM C R62D 60 

ASM P - FLfcOO 54 1&60 

AESNC FUQS 119 3M 

AECNP R700 77 « 

AU C FL90 107 6» 

AMP FLH5 2D 27CS 

AKZO C FU60 390 760 

AKZD P FU60 262 750 

AHEVC FL7S 664 430 

AMEVP R35 6M WO 

AMRO C R710 146 

AMRO P F1705 63 470 

WSTC FLS6 169 270 

CIST P FL50 205 170 

MEIN C FU70 32 6 

HEIN P R760 64 430 

HEO C 0765 6 8 

HEOP FLZ65 5 7 

KOOGC F17JD 572 560 

HOOC P fUlfl 342 BJta 

KLM C FL50 169 LW 

KLM P R50 176 560B 

HESLC FU30 25 540 

MECL P FUfiO 235 4.90 

MATH C R85 54 180 

NATH P aw m 1050 

PHIL C FLSO 480 270 

PHIL P R4B 63Z 150 

ROC FL200 688 370 

RD P FL290 250 660 

NHL C R5Q0 274 15 

UNIL P FL460 OO 730 

TOTAL VOLUME M CQKTMCTS: 27^15 

' B— BM 


10 » 

10 a 

U t 

1 H? 

~Z 3.70 

59 U50 

37 970 


» 7J0A 

53 650 

45 3.90 

5 260 

75 8 

49 6 


26 9A 

9 950 

MS 3 

9 6708 

29 770 

27 660 

500 360 

759 4A 

566 2508 

157 660 

85 840 

137 27A 

54 970 


1 *2 

1 27 


24 M 
15 ! 950 


13 1150 

31 1050 

b 450 


75 5.4QA 

10 260 
7 10 

2 930 


TRADITIONAL OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 

ings lugs tion ment 

July 21 Aug 1 Oct 23 Nov 3 


fusion, Westwood Dawes, Themm 
■AarahaU (Loxley). Normans, 
Ellis and Goldstein, Tavener 
Rutledge, Amstrad, Arthur Lee, 
Raine Industries. Brikat. York 


Aug 4 Aug 15 Nov 6 Nov 17 and Equity, Bernard Matthews, 
Aug 18 Sept 3 Nov 29 Dec 1 Ahaeo Investments, NMC teyest- 

For rate fndicqtioM see end of to^taS^'NoltSf BSR, Com- 
Unit Trust Service bined Technologies, Prestwich 


Unit Trust Service bined Technologies, Prestwich 

Money was given for the wit and Amalgamated Financial In* 
of Parkdale, Sheraton Securities, vestments. No puts or doubles 
Parian, Dewhurst, Sound Dif- were reported. 

YESTERDAY’S ACTIVE STOCKS 

Above avmgi icthriiy mn notsd In die following stocks ysstsrdoy 


Stock 

BAT InduKriao 
Boots 


Closing Day's 
prtM chai^ja 


Coats- Vi yells 

Dowson Inurnttkmil 

Dowty — 

ICI 


390 
... 250 

... 478 

Ml 258 

218 
... 982 


Stock 

Marshall (T.) Loxley 

Pa Afield 

Raine Industries 

Storehouse 

Viewplen 

Wight Collin R. S.T... 


Closing Day'* 
price change 


210pm +40 


t NO- pa Id. 


WEDNESDAY’S ACTIVE STOCKS 


Baaed on bargains recorded in SE Official list 
*bj of., Wed/ , Dey'e No. of Wed. 

Mhoea dose change Stock Chang ae close change 

■T7. ■ + r . Uoyda Bank ... . 11 405 + 7 - 

.30 • +18 London Ind. 11 ‘ ' 188 

; ,845~ jt - 10 Hank Oig - 111 . 480 

-TO 79 — 5 Barclays 10 513 

14 556 + 6 Net West Bank 10 512 

12 454 + 2 Britoii 8 1« 


f :;.i»n-*,." Wej of„ .Wed/ , Dey'e 
Stock • - • ehanpea ct™ change 
BAT Industries -17. : .^87..' ■ + 9 .. 
tQiexo T7 373 • +ta 

-CsWe- a r ,845 ~jt -10 

Rains lnduste<-"TO ' 79 — 5 

RTZ 14 556 +6 

Brongieeit 12 454 + 2 


RISES AND FALLS YESTERDAY 


British neide 

C u r p oi etl aue. Dominion and Foreign Bonde 

Industrials 

Financial and Pipperties 

Ofls 

Plantations 


FMa Same 

O 23 

4 47 

4S7 890 

17T *13 



CAPITAL MODS (212) 

Building Materials (26) 

Contracting, Construction (30) 

ElKUfeah (12) 

Electronics (38) 

Mechanical Engineering (61) 

Metals and Metal Forming (7) 

Motors Ub> 

Other Imhntrial Materials (22) 

CONSUMES CROUP (183) 

Brewers and Dhtlilm (221 

Food Manufacturing (22) 

Food Retailing (151 

Health and Household Products CIO)- 

Leisure (2B) 

Publishing & Printing (14) 

Packaging and Paper (74) - - 

Stores (39) 

Textiles (17) 

Tobaccos (2) 

OTHER GROUPS (C8) 

Chemicals (20) 

Office Equipment (4) 

Shipping and Transport 03) 

Telephone Networks (2) 

Miscellaneous (49) 


691,96 1 — 3-3 
78764| -0.9 
-07 


ITT* 


m 


?? 


Err 


I I Ea. I Gross EsL I 

On. WE ^a«. 

YMd% RUto 1986 

lACTat (Net) wdae 

29%) 


866 334 X438 

098 366 1460 

767 3.76 1739 

835 4.26 34.96 

968 367 3368 

967 403 

072 425 1467 

-13 933 335 12.77 

-16 661 322 1767 

-U 16 332 1551 

-06 960 358 12.72 

-LI 377 461 2339 

-22 634 2*3 

-L9 538 230 

-06 838 400 

-OO 769 461 1437 

-16 768 360 1361 I 6.75 

-13 769 296 1904 1069)855.71 

-20 9.98 369 3161 I B6X| 534.99 

-03 LLS 461 806 

-L9 904 436 2466 

-13 1069 465 2269 3764 

-13 7.79 464 1332 439 

1441361 -30 7.95 433 1567 8864 

74266| -33 1133 4.96 1265 233 

0.9 664 336 1064 3148 


fr 


*tr 


m 




FINANCIAL GROUP (117) 

Banks (7) 


Insurance (Life) (9) 



S i/Li 


TO 


TO 

Property (50).—. ‘ 

rr*i 

Other Financial (23) .... _ _.... 

TO 


74439 

24930 

65364 


-06 
-06 I 1701 
-13 1 


ESaPIOiH] 


FT-SE 100 SNARE INDEX f 


FIXED INTEREST 



Thin Do's a j*. 

•Kjr dsgr Mr tad« I 193b 
24 % 23 f to tat 


121.96 +004 12L79 
14033 +063 139.92 
+034 14733 
263JO +033 
336.73 +036 


11304 — 113J3 

11561 +061 13564 
11467 +061 11466 




1CSCDC3B 



Index D^s Day's Cay's *iy July Jaly Jaly 

Nc. Cfwmgt High Low 23 22 21 10 


— 1 15473 1—246 115686 11547.7 115723 115993 1 156031 159461 160931 122L7 


fOperiag hidn 15683; 10 am 1565-9; U am 15633; Noon 15613; 1 P™ 15566; 2 pm 15X6; 3 pm 15528; 330 pm 15520; 4 pm 15520 

tFtatyWd. H Ighs and lows record, base date% values and amstlteegt changes are puUislied hi SaturdeybBues. Anew Iht of can5tltBenls 
is avalUde from the PuMMen, the FlnanciaJ Times, Bradm House, Canpon Street, London EC4P 48Y. price 15 r by post 28p. 
CONSTITUENT CHANCES:— Samuel Properties (69) has beefl deleted and replaced 6j CkQform P wpert fa Wi. 
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WORLD STOCK MARKETS 


AUSTRIA 


July 8 <v Price. + or 
Sch. — 


Crcdlt'nsflt pp „ 8.8 30 • _ 

COBHSor...., 3.310 —80 

■ntei-unf&n 13,400 +100 

Jungbunziauer ■ 17,800. — 10 O 
Laenderbank 2,100 -30 

Panmoocer SCO —10 

Steyr Daimler 156 . ... 

Veitscfter Mag . . 10,950 +10 


-V 


BELGIUM/LUXEMBOURG 

July 84 i Price ' + or 
, Fra. 


B.B.L. 

Banq. Sen. Lux.. 
Banq. IntA-Lux. 

BokflorL 

Ciment COR. — 

CocKcnll 

Deihaiza. 

EBES 

Elect rob el 

Fabrlque Nat 

GB Inno SM. 

GBLiBruxi . .. . 
Generate Bank.. 

Gcvadrt 

Hoboken 

Intercom 

Kredittbank • 

Pan Midge 

Petroflna 

ROyale Beige 

Soc. Gen. Beige. 

Sofina .:.... 

Solvay 

Stan wick Inti.. .. 

Traotlnel 

UCB 

Wagons Uts 


I 3,100 
, 15.500 
. 14,900j 
. 11,375 
3,685 
188 
1 3,100 
4,63 B 
. 14,883 
' 2 1 080 
7 ,800 

3,090. 

6,710: 

5.610 
7,300- 

3.610 
. 1 6078 

11,800 

B. 6 BO 

26.700 

8,866 

0,380 

7,890 

3BO 

6,500 

7,960 

n,aio ' 


+ 50 
+ 76 
-5 


-SO 
—a 
+ 15 
-40 
+ 10 
+ 80 
+ 10 
-186 
+ 60 

—500 
+ 30 
-100 
-90 

—10 
+ 40 


DENMARK 

! July 84 


: Price 
i Knr % 


+ OT 


Andelsbankan.... 317 
Baltic* Skand . ... 560 
Cop Hands (s' nk.' 855 

D. Sukkarfab • 345 

Danske Bank ■ 893 

De Danske Luft. 1,370 

East Asiatic. 195 

Forenede Brygg. 1,000 
Forenede Damp. 818 

QNT Hid i 

LS.S .8 

Jyske Bank- 

Novo Inos* 

Pr Ivatban ken ..... 
Provlnsbankan ... 

Smldth iF.Li B .. 
Sophus Be rend... 
Superfos. 


-7 


480 I +6 

600 - .... 

630 

858 ... . 

856 

334 

288 - . . 
8 X 0 —6 

886 ■ 


FRANCE 

July 84 


Price 1 + or 
Fra — 


•7 


-•-a 5 




E mp runt 4 ifc 1375 1,578 +86 

f. Emprunt 7* 1978 7,720 —20 

Accor.. | 440 . +6 

AirLIquide i 760 - +21 

BIC BBS +6 

Bong rain .1,900 

Bouygues -1,845 < +20 

BSNGervalB.. 3.240 ' +29 

• GIT Alcatel 3.320 +75 

GArrelour 3,870 +60 

Club Medtter'n...| 650 : + 13 

Cle Bancaire 1,248 ' +4B 

Coll meg I 390 • 

Damart 2,035 +22 

Oarty '3,660 +BW 

DumezSA 1.549 +49 

Eaux iQb Gonj ... 1.810 +66 

EH Aquitane ; 887.6 +n 

Eullor 8,960 +96 

Gen. Occidentals 1,080 +19 

I metal 60.8 +4.7 

Lefarge Coppee. 1,355 , +55 

L'Oreal 3,765 ! +40 

Legrand 4,166 , +46 

Maiaona Phoenix 207 . +6 

Matra S.A, 8,365 . +40 

Mlchelin B - 3.300 > +200 

Midi iCIBI 6,300 i +50 

Moet-Hennaasy. 8.845 +65 

Moulinex 70.6 ■ +8.5 

Nord Eat - 193.4, +B.4 

I Pernod Ricard ... 993 . +26 

Perner ’ 883 < +11 

Petroles Fra 375 . + 6.6 

Peugeot Sjt .. .. 960 ; +45 

Printemps <au->» 668 +13 

Radio tacit . .. ■ B85 ' — 1 

Redouts .. 1,889 + 70 

Roussel- Ueiaf-- 1,580 *61 

Setlmcg ' 420 | —18 

Skis RoMignol- ..‘1,540- r +46 
Teiemec Elect ... 3,330 +30 

Thomson iCSFi—, 1,616 ! +40 
Valeo 470 ' -8 


GERMANY 


July 84 


AEG 

Allianz Vara. 

BASF 

Beyer 

Buyer-Hypo-—-' 
Bayer Vereln — .1 

BHF.Bsnk...„ I 

BMW 

Brown Bovart 

Commerzbank...- 
ConTI Gumml....' 

Daimler-Benz I 

Degussa... 

Cache BabcCCk. 
Deutsche Bank . I 
Dresdnar Bank ... 
Feid-Muehle NM 

Henkel m! 

Hochtief : 

Hoechst 1 

Hoesch werke -j 
Hottmann |Pj_— 

Hortan 

Huaset 

Karatadt I 

Koufhof.. i 

KHD i 

Kloeekner.. 

Unde - ; 

Lufthansa ■ 

MAN 

Manneamann 
Mercedes Hid ....! 

Metal Igesall 

Muerach Rueok-., 

Nlxdorf ' 

Porsche 

Preussas 

Rhein West Elect, 

Rosenthal .7| 

Sons ring ...... 

Siemens , 

Thyeaen- ' 

Verte 

Veba • 

V.E.W. .. 

Vereln- West 

Volkswagen ...... 


Price I + or 
Dm. — 


+3 
+ 70 
+ 3.4 
+0.3 
+ 10 
+8 


281 ' 
2,100 
849 
274. B 
060 
510 I 

006 ; 
557 
315 ! 
299.0 

285.5 
1,140 
S70 ! 
174 i 
709 ■ 
400 
870 ■ 
404.5, 
965 
251 - 
161 • 
660 
190 - 
657 
364 

446 

810 : 
74.0 
668 1 
161 . 
221 . 6 - 

173.6 
993 
876 

san 

900 ' 
170 . 
192.5- 
336 : 
636 
613 
149 - 
383 ' 
260,5 
140 
488 
460 


+18 
+ 18 
+4 
+ 11 
+0.9 

+e 

+ 15 
+4 
+88 
+ IU 
+ 8 
-a 
+ 10 
+B.7 
+2 
+ 10 
+ 15 
+ 16 
+ io 
+ 11 

+90 
+ 1.5 
-8 
—5 
+ 2.8 
+ 3 
+ JS 
+ 11 
466 
+ 8.6 
+ 80 

+43 

+ 1S 
+ 12 
+ 10 
+ 8 
+ 11 
+ B 
+ 8.5 
— 38 
+ 13 


ITALY 


July 84 

Prioe ‘ 4 or 
Ura ' — 

- Banco Com'lo .. 

. 20400 

663 4 33 

Central# : 8,596' 

C.I.R. - 18.150' + 146 

C+edlto ttallano- 3,320 +48 

FlaL 13,950! +600 

' General Aasfour^ 133 000, +7,000 

ltalcementl._ : 74,300 + 1,200 

LaRInaacentc 1,046 + 20 

Montedison 3,380- +80 

Olivetti 16,700- +660 

Pirelli Co. . 7,350' +50 

Pirelli Spa 5,185. +70 



fTorO Amsio 

20^498' Jf 

1 NETHERLANDS ' | 

July 24 

. 

Price + or 

Fit , - 

ACF Holding. 

331 -6 

Ahold 

884 4 0.8 
166.2 — 1.8 
5964 -1.S S 



AMRO 

BrederoCert 

Bos Kalis Westm. 
BuahrmannTnt. 

Cal land Hlgs. 

Dordtsche Pet*m 

105.9 40.1 
246 1 +1 

14.9 +0.7 
211.6 —0.5 

17.9 -0,1 V 
176.8 —0.8 2 

Fokker 

Got Brccadea .... 

Heineken 

Hoofl evens ... _ .. 
Huntr Doug NN . 

88 -O.X 
62.7, -0.7 4 
164J' -0.7 
105 ■ — 2.5 
59.2 -0.7 

KLM 

4S.9 +0.1 A 


604 —04 A 

Nat Ned Cert 

Ned Mid Bank.... 

79.4 -0.2 A 
208 . +2.5 A 
159.5- +1.3 A 
604 —1 A 

36.B +0.6 A 

Oce Grlnten 

ommeren {Van}.. 

Pakhoed 

684, -0.8 1 
47.3-1.2 | 
90 1 + 0.1 “ 


Rodanoo 1 

Rolinoo : 

132,7 +0.4 | 
81.7 +0.2 „ 

Hoys) Dutch. 

188.6 ' — 0.2 5 

*83.5 +1 h 
307 ■ +1.B B 
316 : — 19J O 

VMF Stork. - 

VNU 


72.1' C 

West Utr Bank— 

60 « g 




NOTES — Price# on Oh page am aa quoted on tha btdMduel 
exchange* end are last traded 0 rices. £ Dealings BOB) 

■d Ex dividend, xc Ex scrip bane, xr Ex rights, xa Ex aB. 
is Kroner. 


NORWAY 

. Price * or 
July 24 Kronor 


Bergens Bank 160 

Borfegaard 366 

Christiana Bank.: 172 
DanNorakecrad. 158 

Eikem - 95 

Kosmos- ' 140 

Kvaemcr 100 

Harcem- 94 

Norsk Data. ’ 187 

Norsk Hydro. • 137 

Storebrand - 270 


-1 
• — l 
—4 
-1 
-4 
-3 
+ 1 
-9 


SPAIN 


July 84 


l Price ! 4 or 
' Ptai 1 - 


BOO Bilbao 

Bco Central. 

Bco Extenor..... 
Boo Htepsno. .. 
Bco Popular. .. 
Bco Santander. 
Bco Vizcaya ..... 

Dragados 

HkJrola 

Iberduera. 

Petrdeot... .... 
Telefonica 


1 915 : .. 

697 

l 3B5 : —5 
: 875 | .. .. 

1,069 +10 
i ^lOJ +8 
, L290! +10 

3l8 . + 8 .B 
„ 110.7. —1.3 
■ 167.7 +0.3 
' 316 ' -0.5 
! 177.7 +2.7 


SWEDEN 

Prion + or 

July 24 Kronor — 


in a 

Alfa- Level B..... 

A 8 EA i Free i 

Astra (Free) 

Atlas Copc o - 

Cerda iFreej 

Cellulose 

Elaetroiux S. 

Ericsson B._ - 

Esselte - 

Mooch Domsjo-- 

P harm bo i a. 

Saab Scania Free- 


i raKopparb rg. 
redwti Match 


193 

318 

309 

080 

222 

300 

287 

870 

820 

520 

285 

220 

740 

188 

545 

357 

180 

3£5 

866 

389 


-3 

—8 


—1 

—9 


+ 2 
—2 


-5 

-7 


+ 10 

— i"~ 


SWITZERLAND 

■ Price j + or 
July 24 , Fra. , — 


6,626. +100 
575 -15 
3.300 —40 


do. (Part Carta) 2,230' + 106 


ha 1/18.. 9,500 +200 
4/0 hard? 7,900 + 75 
— ^ 3,300 +26 


430 +4 
1,000 +ioo 


090+40 

1,300 


,,360 +60 
493 +3 


6,350 +60 


AUSTRALIA 

Price - + or 
July 84 Aust S. - — 


Ampol Pet,-*!!'-.. 
Ashton - 


. Prop- ! 

M PtlllP- 


Comoloo “A" 

Consolidated Pat 

Contain Aust 

Eldars IXL. 

Energ Rea. 


3.07 : 
10.6 , 
326 
4.60 ' 
2.1 1 
1.6B : 
3.20 
2.65 ■ 
0.14 
3.9 
3.02 ’ 
4.15 
2.63 
6.06 
0.69 ' 
82 
6.6 , 

6.7 I 
2.94 I 

a ! 

oils i 
1.88 | 
4.85 
1.5 I 


-003 
—0.1 
+ 0.SI 

-an 

— O.B2 
-OJI 

— 0J6 
—004 
+ 0.02 
+ 0.0f 
+002 
-004 
— O.M 
-021 
-0.11 
+ 02* 
+024 
+ 001 
—0.16 
— 094 
— 0.11 
-0.0 

^ 0.02 

-0.06 

-0.01 


AUSTRALIA (continued) 

Price + or 
July 84 .Aust* - 


Gen. Prop. Trust 2.76 
Hard!# (James' 


5.4 


Hartogen Energy 1.6 
Herald WVTlmes 6.1 

Kit Aust. 8.45 

Jimbertana F.P- 0.83 
Kla Ora Gold ... 0.16 

Kidstan GoM 6.8 

Land Lease- - 8.1 

MIM- 1.68 

Mayne Nickless..' 8.6 
Hat. Aust. Bank-- 6.06 

News 20 

Nicholas Kiwi.. .. 8.85 
Noranda iP.Pipdi 0.95 
North Bkn Hill.... 1.88 
Oakb ridge. . .. 0.68 
Pacific Dunlop . - 3.22 
Paneonbnental -■ l.BB 

Pioneer Cane 2.56 

Poseidon 8.65 

Queensland Coal- 1.77 
ReoklttA Caiman 3,90 

Repco 8.36 

Santos - ’ 3.4 

Smith Howard.. . 4.0 
Ttooa. Natwide....! 3.18 

Tboth - 9.7 

v am gas., - E.io 

western Mining.. 3,14 
Westpac Bank....< 4,45 

Wood* Wo Petrol. 0.81 

Woolwerths- 2.90 

WormaWinu 3.9 


—0.03 

-0.« 


— 0.S6 


-0JI1 
-0.14 
— 0.91 
- 0.02 


- 0.02 
-0.0! 
— 0.BJ 
-0.D2 
-0.04 
-0.K 


—0.19 

- 0.12 

-0.06 


— 0,02 

-0.05 

-091 


HONG KONG 

July 84 


Price 

HJC8 


Bank East Asia . 
Cathay Paoifle. .. 
Cheung Kong - ..' 

China Light 

Evergo 

Hang Seng Bank. 34.S 
Hand ‘ * 


lenon Land 

HK China Gas 

KK Electric. 

HK Kowloon Wh.. 

HK Land 

NX Shanghai Bk- 
HK Telephone-... 
Hutchison Wpa... 

Jardine Math 

New World Dcv- 

SHK Props. 

■hell Elect 

•wire Pao A. 

TV-B 

Wlnsor Inda— 

World ML Kfdgs. 


18 

6.6 

21.9 

16.8 

0.65 


8.4 
16.8 

9.15 

7.6 
6.9 
6.00 

18.6 

30.25 

14.8 

6.6 
13 - 
0.61 
13.1 ' 

7.5 
8.16- 
2.6T 


+ or 


+0.6 
+ 0.3 


» 0.25 


- 0.86 

-0,1 

+0l» 

+ 0.86 
+ 0.2 
+ 0.06 
4 0.1 
—0.02 
+ 0.4 
+ 0.01 
+ 0.06 
+ 0.82 


JAPAN (continued) 

. Price' +or 
July 24 , Yen ' — 


JAPAN 


July S4 


Ajinomoto 1,830 

All Nippon Air.- 1,100 
Alps Electric.. - 1,790 

AsahiChem B41 

Asshi Olass 1,270 

Bank Tokyo.—.... 919 

Bridgestone. - 670 

Brother tnds — ; 683 

Canon 938 

Casio Comp 1.890 

Chuoai Phazm. .. 2.240 

Dalai— 1,660 

Dai-lchi Kan. Bk. 1,600 
Dal Nippon Ink... SOD 
Dai Nippon Ptg- 1,930 

Daiwa House 1,680 

DaiwaSao....— . 1,800 

Eisal. 1.940 

Fanuc- — 6,200 

Fuji Bank 1,630 

Fuji Film -..-2,690 

Fujisawa 1,160 

Fujitsu I 860 

F'Jrukawa Elect.' 478 

Green Cross- 2,250 

H el w a Real Ext... 1,160 

Hitachi • 790 

Hitachi Credit—' 1,180 

Honda 1,040 

Idol Bk. Jap*n.. r l,990 
IshikawailmaHr.; 379 

Isuzu Motor 371 

ItohiCl 626 

itoYokado 4,620 

JaL 10.30 

Ju 


Price + or 
Yen — 


+ 30 
-30 
+ 50 
+ 1S 
+20 
+59 
+ 4 
+3 
+ 41 
+ 10 
+40 
-30 
+ 30 
+4 
+ 10 
+ 80 
+ 50 
+80 
-100 
+ 20 
+ 10 


+ 13 
+ 3 
+ 30 
+ 40 
+ 15 
+ 20 
+ 30 
+ 140 
+ 12 
+4 
—9 
+ 20 

—.300 -200 

— -...1,610 . +30 

Kajima ......! 970 

Kao Cora 1,610 

Kawasaki Steel- 216 j 

Kirin - (1,660 , 

Kobe Steel —— iso ' 

Kamatau 466 • 

Koniahlroku — 664 t +4 
Kubota— — — . 409 +14 

Kumagal 860 . +17 

Kyoeera 3,660 : +lo 

Marubeni-. 384 +2 

Marui- 2,960 > +60 

Mazda Motor*. -- 379 | +4 

Meija Selka- 806 ! -4 

ME1 ...1.860 i +80 

MtHeM Bank.-.- 1,630 , +50 
M'blslti Cham..-.. 822 +6 

M'blshi Cora 870 ' -la 
M-blelU Elect...- 868 , +6 
M'blshi Estate.- 2,400 < + 140 


+ 86 
-10 
+ 3 
♦ 60 

♦ 14* 


MHI 470 + 80 

Mitsui Bank.. 1.080 ■ . ... 

Mitsui Co.- ..... 510 - .... 

M!™iEMats .2,130 +180 

Mitsui ToaUu— 388 -J 

Mitsukoihl 1,310 -80 

NGK Insulators 860 -80 

NlkkoSeo. 1.560 +60 

Nippon Denso..— 1,280 +50 

Nippon Elect ■■ 1,330 +50 

Nippon Express,, 1,050 + 30 

Nippon Gakkl... . 1,730 +30 

Nippon Kogaku- 896 -18 

Nippon Kokan.... 339 +5 

Nippon Oil 1,320 +30 

Nippon Eeiko 606 —10 

Nippon Shlmpan 1 1,410 

Nippon Steel 108 • +3 

Nippon Sultan.-..' 692 + 17 ' 

Nippon Yusen . 474 —6 

Nissan Motor- • • 558 —35 

Nlsshln Flour. .. 842 —3 

Nomura 8,760 . +50 

Olympus 1,020 + 10 

Onoda Cement . 638 + 3 

Orient Finance... 1,340 +70 

Orient Loosing ... 4,700 * 90 

Pioneer 1,B90 +10 . 

Ricoh 706 +1 

Sankyo 1.430 + 10 

Sanwp Bank 1,410 +30 

Sanya Elact 387 . +8 

Sapporo 1,360 . —10 

Seklsu) House.. ■■ 1,390 • +60 
Seven Eleven -■ 9,790 + 290 

Sharp 675 + 30 

Shimizu Constn.. 610 ■ +2 

Shlonog! 1.540 +80 

Shlaoldo 2,000 +10 

Showa Danko- .. 370 +6 

Sony 8,900 +10 

S'tomo Bank ...8,140 +50 

S*tomo Chem- • 418 + 1 

S'tomo Cora. . i 1,010 + 20 

S'tomo Elect .... 1,220 

S'tomo kTet al 168 —4 

TalseiCorp 589 +17 

Taisho Marine. ■■ 986 + 10 

Talyo Kobe Bank 784 -6 

Takeda 1,800 

TDK- 3,250 ■ +70 

Teijin- 495 . -B 

Too Nenryo 8,030 -30 

Tokat Bank 980 . .. 

'•Okie Marine 1,570 1 +100 

Tokyo Elect Pwr. 5,560 + 60 

Tokyo Gas 1 684 + 39 | 

Tokyo Corp 1,190 +70 

Toppan Print ... 1,600 

Toray- 617 -17 

Toshiba Elect- .. 450 +5 

Tovo Selkan. .. . 2,640 +20 

Toyota Motor.. .1,330 . +30 

UBE bids 296 ’ +2 I 

Victor- . 2,400 -20 

Yamaha 670 —35 

Yamaichi Sac.. .. 1,470 +70 

Y’manouohiphm 2.BB0 * Bo 

Yamazakl 1.570 —80 

Yasuda Fire 676 + 15 


SINGAPORE 

July 84 


I Prtae 


+ or 


Boustead Hides- 1 1.02 +0.02 

Cold Storage I 8.24 +0J12 

DBS- 1 6.75 ' -0.0S 

denting 4.12 -OJK 

Hew Par. Bros..... 2.81 -0.D6 

Hong Leong Fin-! 8J5 ; —0.03 

Inchcaps Bhd ; 1.97 —0.08 

Keppel Corp 1 1.5S —0.02 

Malay Banking ...‘ 3.56 ' -OJH 

Malay Utd. ind 1.33 

Multi Purpose. ... 0.44 +0.01 

OCBC — 6.96 ! 

OUB 2.86 

Public Bank ! 0.94 . . . 

Si me Darby 1 1.36 ‘ +0.02 

Singapore Alr...J 7.20 —0.05 

Singapore Frees- 7.66 -D.OS 

Straits Trdg 1 2.66 . -0.06 

Tat Lee Bk 8.32 -0.01 

UOB. I 3.B8 i —0.10 


SOUTH AFRICA 
* Prl 

July 24 1 Rand 


loe 1 •for 


Abonsom 8.46! 

AEAOI 13 

Allied Tech 73.5 

Anglo Am. Coal...! 33 
Anglo Am. Corp. j 48.76' 
Anglo Am. Gold ,| 252 ’ 

“ 20 , 

1B.B 
73.75 
2.36. 
3.65; 
29.36 


Barclays Bank. 

Barlow Rand I 

Butrels 

CNA Gallo 1 

Currie Finance 

De Beers.. . ■ 

Drelfontehi ' 54.75 

F. S. Cons > 54 1 

Gold Fields 8JL . 1 41.25 

Highveld Stool — , 6.85 

Malcor v 10.16 

Nodbank 6.9 | 

OK Bazaars 14.75 

Rembrandt- | 75.5 

Rust Plat ... 

Safren 


Bags Hldgm . 
8A Brews - 
Smith ICO)... 


• 48 
. 16.76 
10.50 
! 11.6 
2B.5 


— OJS 
+ 0JB 
+ 1.0 
— 1 
z a M 

+ 0.20 

-0.2 

—1.16 


— 0.40 
— 0.06 
— O.B 
-1.75 


+ 0^ 


-0.5 
+ 0.5 


3.2 


Tongaat Huletts.'. 7.6 ; .. 


OVER-THE-COUNTER national market. 2.30pm prices 


Sab* Higb lam Led Chsg 

own 


^uck 

Continued from Page 37 


PicCsts 
PKjnlil 
Pun Si 
P oFoik 
Pic»Ufl 
PoiC- 

Pdinei* 

Fdwrb: 

PwConv 

PicCsi 

PIP-L9 

Pruipn 

PtiCOCs 

P<m+Md 

Pnrcn/ 

ProdOp 

PrpffCa 

PtOt+Ti 

PuniBs 

OMS 

Ouaor* 

OuskCn 

Ouanim 
Qve^ tM 
Ouki+s 
Qucim 


12 


48 14 

1 04 885 

12 « 

17 

1134 
92 
3b 
U 
12 
41 

zn 
523 
2688 
122 
40 

IS 2« 
06 2406 
1 20 117 

SO 4671 
335 
445 
42 138 

222 

326 

as 

21 


21 
3W« 
r-A 
ih 
16', 
31 'B 
2*4 
12 
141, 
26', 
121» 
3 

40'? 

S'S 

12’, 

3'a 

32 

US, 

21’J 

13:* 

HI, 

iMi 

1W, 

41, 

121 * 

m 

R 


20i? 

3M. 

n, 

IB? 

K 

1*1, 

26 

2», 

5 

12 

V 4 

3>I Z 

11«» 

21 

13 s ! 

TIN 

15 

16<« 

s 

12', 

w, 


21 - ', 
38 -1 
75*- 1, 
7'» 

16'a - •« 
31 + >s 
2'a+ '* 

W - *2 

143, 

26'*+ i* 
12', ♦ * 
2 ?* - 1 , 

40 - 

5'*+ »8 
12+1* 
3’» 

31*2 - J* 
11*4 

21 1 * ♦ >B 
13'# + ’S 
11«S+ H 
15 - >r 
16J* - h 
41* - 'a 
12'? + 1, 
183+ 


F)A>. 

Die 

34 

75» 

7% 

7*8 + 

% 

RPM 

.62 

13* 

20% 

20% 

20% - 

% 

RaoSiri 


97 

101? 

10% 

10 % - 

% 

PjC'nT 


336 

a 

4% 

4% - 


Rjfliotl 


1 

to 

10 

10 - 

% 

►acr" 


3SM 


3% 

3% - 

% 

Fjnwr 

106 

H6 

37 

353, 

361, - 

'a 

FioyEn 

14 

25 

20 % 

20% 

»>. - 

% 

ReliCr 


130 

11 , 


1 % ♦ 1 -v 

Peailng 


*2 

26 

253, 

253, 


Rijjom 


39 

n 

10'? 

10% - 

'» 

Rect.nl 

JOB 

114 

231. 

23% 

233+ 


Ryi-'rt 


222 

11% 

103, 

103, - 

% 

RgcyEI 

30 

303 

5% 

s% 

5% - 

’a 

Rt-giss 

.18 

5 

14% 

14 

14% + 

% 

Re'iab 


7 

5 

43, 

43, - 

*8 

R[Aulo 

«l 

95 

9% 

9 

9 


R^H'lh 

234 

163, 

18% 

18% 


Reuicil 

15© 

157 

15 

M% 

15 


ReuIrM 

OAe 

2504 

44% 

43% 

44% + 

% 

R?yRy& 

70 

7B9 

33 

3i% 

32% + 1 

Rhodes 

32 

284 

27% 

26-% 

» a - 


RiSi'm 


G36 

7% 


7 % + 

% 

RoaaSv 

1 10 

909 

34% 

33% 

34 + 

% 

RonNtifl 

BW/W 

06 

8 

88 

11% 

5‘s 

11% 

6'? 

n% 

5% - 

% 

RouWi 

60 

127 

31% 

3i 

31 - 

ki 

RovPim 

1 

54 

8% 

s* 

63, 


Rc.iRs 


79 

2% 


2*8 - 

% 

RusiPei 


401 

7% 

7% 

71* - 

% 

RyanFs 


316 

?1% 

20% 

21% + 

% 



s 

S 




&Ailnd 

SCI S/ 
SEI 


252 

b&3 

TS 


7'? 

14', 

16 


63, 


7 - % 
14 - 'J 
!« 


SHLSy 

Salecds 

Safeco 

SalHIts 

SUude 

StPouls 

SalCpt ' 

SanBar 

SavnFs 

SconOp 

ScsnTrs 

Scheier 

SehlmA 

SdMiC 

SclSH 

Satan 

SeeGN 

Seagate 

See Tag 

SEED 

Selbei 

Sricrtns 

Sensor 

SvcMer 

Svmstr 

Semico 

SvcFict 

SvOako 

ShfMed 

Shwmt 

She toys 

Slw+dl 

Shonsys 

She'd So 

Simon 

Silicons 

GHticVaf 

Seicnra 

Si Hoc 

Shnptna 

Sipplne 

Sizzler 

Shipper 

SrmtnL 

Society 

SoctyS* 

Sokech 

SoHeA 

SonoeP 

Sonrfd 

SoHoap 

SfhdFn 

Soutrst 

Sovrgn 

Sovians 

Speceys 

Spcfran 

SoecCtl 

Spue 

SBfSur 

StsIBId 

Scandy 

StdMic 

Sunhm 


OWN 

a J a 

343 1B7* 
1034 283, 
872 543, 
1 Sly 
372 32 
1277 433, 
62 10 
M 6 


h lew leu Beg 

5»i Sb - >+ 
18'? IB*? - * 
281? 291+ + >* 
33». S3f,- l? 
■•? >il + i 
3U. 313, 

43'+ 43^+1? 
*«»■-■? 
B 8 + 1 , 


BBS 

10 

25% 

a*% 

25% + 1% 


36 

9% 

9 % 

9%- % 


321 

17% 

16% 

16% -1% 

20. 

>080 

173* 

17 

13+ % 

44 

22 

38% 

30 

36% + % 


as 

5% 

5% 

5% 


40 

4% 

4% 

«%- % 


162 

3% 

5% 

3 + % 


602 

$*J 

3% 



3248 

11% 

11% 

13 - % 


10 

1 % 

1 % 

1 %- % 


57813-10 

1 1-16 1 Ml -VI 

00 

58 

10 

17% 

17%-% 

00 

2S 

21 

20 % 

21 


.05 

00 


.18 

BO 

1.84 

.16 

.19 


.56 

06 

1S2 


4285 9>+ 

3587 101? 
690 22'? 

1 22U 
62 21, 

147 IBS* 
2790 33 1 , 
149 46'? 
225 2U? 

2 73, 

374 361? 
466 16'+ 
424 37* 

KB 12 

87 13«f 

410 n>* 
256 6h 
106 18% 
234 111? 
99 241? 


12 

TO, 


28 
1075 
1 


10 

a; 


00 

■in 

02 

08 

.« 

138 


.20 

106 


1.02 


714 24 
90 9% 

197 17«| 
156 373, 
401 11% 
15 <% 

150 17i, 
60 24', 
45 7 

1043 38% 
766 18% 
410 4 

115 121, 
23 IU 4 
72 12lj 
17 9 

130 3M. 
391 12% 
UM 43% 


8 % - . 
10 % 10 %+ % 
22'+ 22% 

22% 22%+ % 
2% 2% . 
17% 17%-% 

32% 33%+ % 
46% 46% 

21 % 2 »% + % 
7% 3 

361, 36% + % 
15% 15% 

3% - '+ 
12 - % 
. - 1»% - % 
TO% 10% - % 

57 * e%- % 

19% 19% - % 

11% 11% 

2* 24 - % 

10 10 - % 
215-16 3 
64% 64% 

22% 23 -1 
6% «%- % 
171, 17% + % 

371+ S7% 

\ ’St* ' 
16% 16% - % 
24 24 

6% 6% 

39% 36% 

18% 18% + % 
3% * 

12% 12% + % 
H%+ % 
12% - % 
. P»“ Vi 

39% 38% 

117* 12 - % 
42% 43% +1 


* 


tee leU Qeg 


StaSiBa .72 

SWeG 05b 

vjstagr 

StowStv 

Steim .72 

SUtel 

Suable 

6tn*tiCI 04b 

Strykm 

8ttoarus 

Summa 

SurndB .12 

SunOS 

SunMed 

SupShye 

SymtjT 

S yncor 

Synrtdi 

Syntrex 

Syscom 0 

SyAsoc 
Sysfln 

SyaWg 

Systmt 


TBC 

TCAa 

TacViv 

Tandem 

Tendon 

TcCom 

Telco 

TlcmAB 

TeWua 

Tekxad 

TeMd 

Tetabe 

Teutons 

TermDt 

'TkerPr 

Thermd 

ThrdNs 

TbouTr 

Txxmry 

ToBSys 

TrmkAu 

TrladSy 


PW*) 

190 04% 54% 54% - % 

68 S'* S3. 57* + % 

60 2% 2% 

7 “ 

32 
5 


2%- % 


13% 13% 13% - % 


22% 

8% 


23 
8'z 

1145 19% 18% 

IB 40% 46 

375 36 
3616 30% 29% 


724 

750 

tl78 


S 

4% 


15 13% 
81 M% 


227 137* Q 

162 7% T 

75 12% 

QB 3% 

47 >5 
93 7 

6% 


221, - % 
S%+ % 
W - % 
48-% 
37% 371, - % 

39 - % 
21? 29-16 -3-U 
77*- % 
4%+ % 
. 13% - % 
14% 14% + % 

« - % 
7% + % 
12 % 1214 - % 

37,+ % 
M%- % 
6% — »4 
*%- % 


3 

13 % 


3% 

«% 

6% 



1« 

14 

13% 

14 + % 

06 

84 

20i? 

T 

25% 

T 

281+ + % 


1 

13 

IS 

IS + % 

.16 

1632 

21% 

20% 

21% +1 


>3 

14% 

9% 


.78 


125 3% 

7980 35 
3095 5 

32 15% 

570 9% 

1681 267* 

2968 . 7% 7% 

46S 39% 38% 381,- % 

31333 V16 2% 2 } * - % 

195 97* 9% 9% 

426 23% 22 22% 

15 21* 2% 2% - % 

218 4% 4% 4% - % 

387 27% 25% 26% - % 

27 35% 35 35%+ % 

«2 47, 4% 


24% 24 
14 
77% 

U U 


4% 

%-Vl 
«% + % 
13% 13% 

11 % 11 % + % 




*?7 


USUG 00 490 25% 

UTL 62 221+ 

Ungmn 2610 6% 

Unto* 117 16 

UnPIntr 2054 37% 

UACtns .04 753 17% 17% 

UBAIsk t 39 5% 

UBCoi 1.06 514 30 

UFnGrp 158 37* 

UFatFd 00 

UGrdn 1 641 96 7% 67* 

UPiafd 73 13% 13% 13% - % 

US Ant 20 2 7-16 8% 2<* 

US Bep 1 90 377* 371, 37% - % 
USOeffi 130 2 17, 1% - % 

us HOC .12 3299 177, 16% 171*- % 


25%+ % 
21% - % 
. «%- % 
14% 14% - % 

37 37% - % 

17%+ % 

30*+% 
3%- % 


. 3% _ . 

21 84% 33% 34 - % 

- - 7%+ % 


USSbeit 

US Sur 

OS Tie 

UStatn 

UnTalev 

UVaBs 

UnvFm 


UFSBk 

Uses* 
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MYSE-ConsoSitatBd 1500 Actives 


Stacks 

L9*u«. 

Cteegs 


Stocks 

300pm. 

CW«a 

Traded 

Pika 

saDay 


Trsdad 

Wee 

aaltoy 

— 2.491000 

274% 

-Zfe 

lEd-Sp UTL _ 

1062088 

13Vt 

+ V« 

2086008 

4Mb 

- 46 

Ford Motor — 

1071.708 

6566 

- to 

1.777.490 

Ste 

+ W 

SeMx* 

1.855,708 

29W 

- 46 

1.762099 

40 

-tv, 

GaaMNan— 

I.04J0OB 

714* 

— 14* 

1015080 

5246 

+3V. 

KNPtene — 

1046080 

19*h 

+ Va 


1808810 

Juh 

24 

July 

23 

9 


1 1896 


21 

H«t 

tew 

Hates 1 Mob 
Coepasna 

IJKJ* 

2JS7.4- 

2015$ 

UU 

2097 J' 
10710 

unu 

20111 

2,44205 01/5 
3.129.1t|16/4l 

1.9340 II 8/7) 
2.754.9 (17/21 

MMTKALPcnMe 

1 AW 

1.457.19 

1.485,74 

t.495.11 

102303 118/4) 

10950 122/1) 



July 

94 

July 

23 

July 

22 

July 

21 

19 SB 

High LOW 

AUSTRALIA 

All Ord. ilil/M 
Metali&Mms. 1 1+lrBOi 

1IMJ 

498.1 

1137.7 

602.1 

1136.7 

506.3 

1135.4 

506.5 

12470 <7 61 
603.0 (24.61 

10100 (2 11 
461.1 (20/5i 

AUSTRIA 

Creditbk AktlemU/ 12/84 

261.38 

232.36' 

133.25 

264.75 266.64 '2S-4i 

226.58 .5 3f 

BELGIAN 

Brusaela SE (1,1/88) 

3648.52 

343*01 

3642.06 

(cl 

3746.66 <7/71 

276601 115/1' 

DENMARK 

Copenhagen SE tl.’l/ftSi 

206.36 

205.68' 

204.92 

207.05 

250.70 tll.41 

20300 (24:7 • 

FRANCE 

CAC General rS1,12iBIt 
Ind Tendance (11/I2/U» 

874.9 

143.1 

387.1 1 
1*8.6 

365.7 

139.1 

566.7 
130.1 ' 

41101 15i5t 
1540 J2 j5i 

2670 .2. 11 

1010 '2/ It 

GERMANY 

FAX Aktion (ll/IBlSll 
Commerzbank iKItfUi 

61909 

18300 

594.62 

17660 

59S02I 
1712.4 ' 

545.12 

17740 

756.91117/41 
22790 1 17/4t 

683.92 ,22.7. 
1762.4 i!2-7i 

HONG KONG 

Kang Seng Banki51i7,64i 

1918.90 

1016.96 

179103 

1777.73 

19B5.65 |7.51 

1559.94 il9lll 

ITALY 

Banca Comm Ital. < 1972) 

714.32 

692.11 

64205 

84405 

909.20 (20'S) 

454.87 «24/1l 

JAPAN” 

Nikkei (18/6/45) 

Tokyo SE New (4/1/9I) 

16821.1 

144301 

17960.1 

1491.61 

17439.3 178220 
1335.02 1368.63 

14026.2 .24 <7! 1129 1.5 (21.11 
1448.51 .24 7l 1025.65 t2l/l. 

NETHERLANDS 

ANP07BS General 1 1870) 
ANP07BS Induct il970) 

tUJ 

2*3.9 

2S4.1 

284.4 

292.0 

242.9 

246.4 ' 
2970 ' 

254.4.117. 
233.7 |11'7i 

! 240.4 <S/6i 
; 2340(101 

NORWAY 

Oslo SE (4» 1/8$) 

(19.07 

645.69 

347.33 

349.40 

402.91 i Hill 

669.07 >94-71 

SINGAPORE 

Strata Time a iM/l208i 

726.46. 

726.24 

729.78 

734.19 

776.69 <23,61 

563.34 (24,-4) 

SOUTH AFRICA 

JSE Gold i21l9/7l) . 

JSE IndUM I29.-9.7B) 

- 

1297.1 

1215.5 

US5.6 

12140 

1325.4 

12190 

1335.6 .2271 
1216.2 iZl‘7l 

1 109.1 l8l>4j 
10190 12.-1. 

SPAIN 

Madrid SE (IDt 12/85) 

172.33 

172.16 

172.15 

173.20 

194.77 (12,51 

1OD03 t5. li 

SWEDEN 

Jacobson ft P (SI/lSi&O 

24SG.14 

2475.27 

2455.90 

2443.31 

2510.56 (7;7i 

1729.57.22 1 1 

SWITZERLAND 

Swiss BankOpniS 1/ IS/SSt; 

609.2 

502.0 

503.4 

520.7 

6250 iB-lt 

502.0 <23.7) 

WORLD 

ML Capital Inti. (l.'liTB) 

- 

326.7 

324.5 

328.1 

331.4 (4 7) 

2490 i2Bi 1| 


• Saturday July 19: Japan Nikkei 17,041.3. T5E 1.402.06. 

Base value Of ell Indices ere 100 except Brussels SE — 1,000: JSE Gold— 
2SH.7. JSE Induetnal— 264J, and Australia. All Ordinary and Maiala— 500. 
NYSE All Common — 50: Standard and Poors — 10: and Toronto Composite and 
Metals— 1,000. Toronto indices based 1975 and Montreal Ponloho 4/1/93. 
t Excluding bonds. $ 400 industrials plus 40 Utilities. 40 Financials and 20 
Transports, c Closed, u Unavailable. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Financial Times Friday July 25 1986 
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High 


but Start 


* &BB 

ft Sh DhPIk 

Kr. W. E 10Qtl*fc lew to* Qua 


11% M% 

11 % -% 
30% 30% 


32 19% AeeoWdSfi 

16% 9% AcmaC 4 


B% 7 
XPi ft 
33% 16 


ApnoEJ2» 
AdaEx iflOe 
AdmU 40 


20% 11% Adv3ys83t 

32', 1«% AMO 

12% 6% 


0% 

27% 

2% 

10 % 

S' 


& 

16 

% 

9% 


Aiieen 
AlfPrdaJO 
AirbFrt 60 
AIMoad 60s 


Albrto 1 .21 


23% 17% ABCuuei 

*8% 28% «Hm 84 


ft 

«% 


2 1 ? » fJ.ZO I 7 « 22% 22% 22%-% 

* *51 88 33 SB 23% 23% 23% + % 

® llv 1 * 16 287 20% 30 30% -% 

£5 2? 1 5JS 13 2336 W 17% 18 +1 

80% 37% AMR 13 2273*9% 48% 48% 

W 18% AMR pt 2.12 1 O 83 

If; 8% APL S 11 11% 

16% 11% ARX Jit «J 10 47 11% 

51 28% ASA 2a 65 1» 3(Pg 

18% W% RVX 2B 284 11% 11% 11% +% 

33 22% A2P 2.72 8LB 6 1077 31 30% 30% - 1. 

56 28% AteUl 3 BA 1.7 23 1728 90% «% 80% +% 

311690 27 26% 27 + % 

4J 196 97, 8% 8% 

4.1 18 3 77| 77, 77. - % 

*3 83 20% 80% 20% -% 

13 14 34 31% 31 31% -% 

5.0 15 14B 17% W% 16% -% 

SD74 14% dM% 14% - % 

Adoban 57 7% 5% 6% -% 

16% 14% Mob pM 84 12. S3 14% 14% ,4% - % 

20% 15% Adob {8340 14 14 17% 171, 17% - 

18% 7% Adven 12a 7 13 <65 T7 157, 14% -% 

66% 42% Aetnu 264 4 4 IT 901 601; 59% 99% -% 

57% 51% AML pM 2fle 8.1 40 10% 52% 52% - % 

28% 6% Alrnimn m 17 9 3794 28% 27% 27% -% 

99 42 47, 4% 4% 

23 62 1700 34% 33', 34% 

34 IS 91 Wi 17% 177, -1, 

34 13-32 1362 1302 

AUP dpt 67 8.0 996 10 6% 9% -% 

AlskAir .16 10 17 M23 16 19 19', + 'a 

10 21 W 21 20% 20% + % 

1 1 19 160 19% 19 16% - % 

11H 864 49% 44% 49 + % 

22% Alcan .60 2 7 967 29% 29% 26% -% 

. 32 AtaoSKIJ* 30 19 183 41 40% 41 -t- % 

407| a AlexAix 1 27 447 37% 37% 37% - % 

47% 22% AtoMh 33 10 37 38% 36% -% 

101 79% AllpCpI 9*1 19 22 36 100% 99% 99% -% 

26% 15% Alglnt 35| 21 390 17% 15% 16% + », 

19% W% Ahflln pun 14. 42 19% 14% 19% ♦ % 

97% 53% Algl pfCT125ia 167 62% 57 61% 44> 

46', 28% AllgPwJJO 5 7 13 931 Wffl’, 48% 48% + % 

27% 16% AllonGs 56 2.9 12 471 197, 19% 19% - % 

26% 23% Allon . pll 75 19 32 25% 29 25% * % 

44% ie% AIMPd 13 NH 43% 43% 43% 

49% 36% AWSgmiaOb 4.7 5962 397, 30% 38% 

66 57 AldS pfC174«12 27 57% 57 S7 

114% 102% AldS plD 12 12 1 103% 103% >03% 

53% 25% AldStr si 16 2.4 13 546 SO 49 49% -% 

10% 47, AncSup 288 8 7% 77, 

6% 3% AlhsCh 563 3', 3% 3% -% 

40% 26% AlraC pi 4 31 31 31 

38% 26% ALLTL 196 51 11 64 36% 38% 38% -% 

46% 31% Alcoa 120 13 2287 36% 357, 38 + % 

811 11% 11% 11% -% 

946 18 17% 17% 

5 86% 86% 68% -H 

61 1% 1 1 

13 47 29% 29% 29% +% 

4J 13 1663 947, 93% 04% + % 

33% 33% 33% +% 

26% 28% 2B% -% 

24 IB 19 32% 32 32 -% 

35 13 1130 84 02 62% - 1 

9.1 3fl 24% 24 24% ♦ % 

9 0 4 30% 30% 30% 

.7 17 149 21% 21% 21% -% 

26 4% d 4% 4% -% 

25 24 2466 77% 76% 77 

7.7 12 S004 20% 29% 29% 

22 12 4003 61% 80% 61% ♦% 

1 1 23 394 35% 34% 35% - % 

27 12 1009 42% 41', 42 -% 

129 21% 207, 21 -% 


*JQ 


17 10 1 ; Amu 

32% 17% AmMeS -27] 

135 85 AHw pO-50 

1% 1 AJ1A9 

31% 19% ABakr 
105 53% ABrand»05 

34% 28 ABrd pf275 82 7 

30% 20', A8MM JO 24 IS 46 
36>, 25% ASusPr 76 
65 50% AmCa»2.90 

24% IS*, ACapSO.20 
32% 25% ACopCS73* 

24% 18% ACMfl n ISO 

S', 4% AComC 

79 48% ACyan 1.90 

29% 197, AElPw 226 

70', 40% AmEapI J6 
35% 16% AFarali 40 

44% 27% AGnCp 1.12 
23 10% AOnl wl 

36% 57', AGnl {M49398 3 


13% 7% AHotert 
25% 19% AHo%tpt10S 
92% 54% AHomaOlO 
137% 85% AmrKftTOB 
141 61% AlnOcp M 
226 137% AKip DC 65 27 

27% 14% AMI 72 5.0 

S 21, AinUM 
25% 137, APrsad SO 
52 50% APrsd pQ.SC 68 

15% 5% ASLFlB 
22 13% ASLFT pO.19 

15% 9% ASTup JO 
467, 27 AmSM 180 
71% 53% ArnStor .84 

81 68 ASlr PIA4.38 SJ 

81% 54% AStr p<8680 11 


26‘ 

90- 

sgi a 


197, ATOT 120 
37% ATOT pf3.64 7.6 

39 ATOT pQ.74 T7 


KB 52% 82^4 527, + % 

37 7% d 7% 7% -% 

92 8 21% 21 21% +1 

3J 16 2008 66 67% 67% - 11 

5l3 12 798 133% 132% 133 + % 
3 22 1392 134 1321, 132%-% 

1 216 216 216 -t-1 

7195 147, dM 14% - % 

589 4 3% 3% 

21 26 803 3<% 23% 23% -% 

22 51 51 5T + », 

227 13% 13>, 13% -% 

10. 37 207, 201a 20% 

75 8 40 10% 10% ic% 

45 28 2371 37% 37% 37% +% 

15 15 479 65% 63% 63% - H 

36 75 74 74 -11 

15 60% 60 60 -% 


30 

21% 

Amwtrl.12 

12 11 

S3 

34), 

17 

21% 

40 

•y* 

9*4 

11% 

AWat plIJS 
AmHod 

ATr ec 

79 

(360 15% 
41 W 

B 34% 

30 

177, 

A mams JS 

42 9 

29 

23 

34% 

TO 1 , 

AmasOs 10 

A 23 

3561 277, 

31 

19% 

Anwek 1 

86 16 

256 26% 

11% 

9% 

AmavSff.X 

9.3 

54 

11% 

31% 

22 

Amtac 

21 

57 23% 


5.1 16 699523% 23% 23% -% 

■" 33 47% 47% 47% -% 

156 48% 48% 48% 


22% 23 +% 


26% + % 


8% 13-16 vrAmisc 
701, 83% Amoco 3.30 


AMP 
Ampco JO 


45 

16% 

35% 18% Am reps 
38% 21 
6% 

24% 


a 


% 


1B4 2% 2% 2% 

37 10 1657 57% 57% 57% -% 

72 20 35 1710 38% 357, 30% -% 
22 29 63 14% 137, 137, -% 

13 27 77% 26% 27 +% 

AmS8.st.04 *3.0 12 193 35% 34% 34%,-' 

Anacmp " ' * 6CT*807 5% 5 5 f - 

An log s 


32?, 2314 AnchOrliS 
61% 36% A nC lay 
29% 22% Angelic Jo- 
56% 30% AnheuaJE 
110 63% AnlwupQBO 
13 7% An nor a .16 

19% 10% AnViamOd 
14% 10% Anvmys20 
13% 6% Apart* .26 
1% 1-18 AprtiP wt 

19% 10», ApcP uni 40 11 
2«% ApPw p(265 9.7 
ApPw pM.18 13 

AprtMg 

20% 12% ArchD 9 10 


34 1313 17% 17 

-591285 310 25*4^25 

IS 275,-53%. S3%> 53%'-% 
-22 15 126 27% 27% 27% *% 

1.7 20 4601 u57% 56% 57 +1 

32 300 1(1117,1061, 1117,^31 

1J 17 401 10% 9% S7 I 

J 31 61 M 


137, 


17% + 
25%-.+ % 


% 


1 J 15 13 11% 11% 11% -% 


28 
34% 31 
20 % 12 


22% 16 
15% 61, 
12 6% 


26% 177, Armc pf2 10 
ArmsfUM 

Arm Wlrl. *4 

ArowE JO 


17% 13% 

68% 31% 

171, 8% 


8% d 6 8% 

200 S-1B 9-32 5-16 + 14 

541 11% d10% 10% -% 

5 27% 27% 27% 

U. 1 33 33 33 

25 85 14% 14 14% 

5 12 2234 10% 16% 18% + % 

33% 28% ArtP pi 356 11. 22 327, 32>, 32% -% 

49 21 ArfcSsI .00 14 14 118 44% «3T, 431, -% 

Aiwa 1.08 60 16 1277 18% 177, 18% +1, 

Armada 1 97s 97, 97, -% 

Armed 71 2880 71, 6% 7% - % 

11 25 19% 19% 19% -% 

3J 18 43 14% 14% 14% 

25 13 431 57% 56% 57% + % 

23 52 8% 8% 8% 

317, T9% Artra 22 .9 42 25% 25% 25% + % 

35 17% Araln s .64 22 12 223 30% 29% 20% -% 

650 11% 11% 11% 

32 9 426 56 55% 55% 

23 31 4100 61% 60% 61% +% 

337 12% 011% 12% -% 

66 11 16% 18% 16% +% 

6.0 15 254 U44% 43% 44 + % 

85 2174 48% 471, 47% -11 

4 1143,1140,114%-% 

10 12% 12% 12% *% 

13 203 IV, II 11% -% 

25 29 019 16% «% W +% 

4 22 10 26 25% 26 ♦ 

1 1 24 596 33% 33% 33r, - % 

IJ 5 3% 3% 3% -% 

1 7 14 10 26% 28% 20% * % 

16 18 221 39% 38% 38% -% 

17 32 1023 29% 20% 26% -% 

2 61 328 32% 32% 32% «-% 

24 31 24% 24% 24% «■ % 

B B B 

177 5% 5% 5% 

23 14 154 26% 26% 28% -% 

187, BaMor 40 21 16 41 T9 d1S% >8% -% 

vjSahftj 134 1% 1% 1% +% 

vjBldUpf 2 6% 6i, 6% -% 

45% 25% Ball a 82 20 17 119 417, 41% 41% 

24% 141, BflPyMr 20 M 19 926 17% 17% 17% +% 

36 29 BRGE Si 80 5 0 12 2120 u35>, 35% 38 

33% 19% BncOns 64 32 12 793 27% 25% » + % 

25% 9 8ncC1rnJ7a 2 7 20 25 25 25 ♦% 

3% % Banin 169 % % 11-16 

84% 40% Bandatf 30 1 7 IS 212 771, 76% 77 + % 

«% 22 BkBos si 32 348 <01 39% 38 36% -% 

54% 48% BkB rtA4 06a84 — 

54% <n, 6xB p03JS«8 I 

101% 91 BkB efC4(8a4J 
69% 38% ewrr 228 3 5 B 

10% 12 BnkAffl 
44 32 BkA pMJ3« 12 

rr a 55% BkA p(6 63a 11. 

16% 10% BkA pi 266 

34% 24 BKARrye.40 76 8 
51% 23 BnhTr al 48 32 6 

27% 25% Bktr peso 93 
2 V -1 10% Bannat03f 2 10 65 18% 15% 16 -% 

35% 16% Bard ■ J8 1 I 22 566 33% 33 33 -% 

34% 21% BamGp 1 30 14 3 33% 33% 33% - % 

— — * 21 13 577 57», 501, 963. -% 

3 3 16 175 16% 18% 16% 

12 56 131 10% 10 10 -% 

21 W 650 36% 36% 36% 

22 29 9043 18% 177, 177, -% 

50% 45 ■ Bull ptA221«4 9 44 45% 45 45 -% 

71% 50% Butt pfB330 54 691 65% 64% 65 -% 

29% 22 Bayfin 20 7 47 119 271, Z7 27% + % 

- — M 47 26% 26>, 26 % ♦% 

24 11 817 18% 17% 18 +% 

27 46 12 37% 37% 37% -% 

15 321 12% 12 127, 

12 21 2105 56 56% 57% * % 

683 13-16 dll-WII-16-% 
22 12 20 »% 16% 18% - % 

1.5 H 136 41% 4Q0, 41% +% 

SO 12 982 72 71% 71% 

45 27% 27 27% -1* 


2**t n% Asarco 
58% 3V, AsWOiH 80 
66% 293, AsdDGsl.40 
14% 12% AtnlSa n 
23% 16% Amtond 60 
43', 25% AiCyEI262 
6T, <s% AtWien « 

162 111% AURc pR.00 24 

15% 10% AWsCp 
17% 6% AudVd 
27% 15% Align 40 
31 11% Ausimn tta 

38% 23:, AuKriXs 38 
5% 3% Avalon 05a 

29% Wj AVMC 3 M 
47% 30', Avery 68 

40% 27i, Aunat 50 

36% 21% Avon 
27% 16% AyOm 

11% 31. BMC 
30% 21% BaancoJO 

2< 

3% 

11 % 2 % 


ISO 48% 48% 4% 

69 48 47% 47% * », 

no to DSD DO - I 

M 66 65% 65% -% 

3576 13% 13% 13% - % 

43 34», 34 34 -% 

401 62% 62 62 -I 

37 12% 12i. 12*4 

53 30% 31% 31% -% 

766 46% 48 451, -% 

12 26% 26% 26% 


EG% 33% BaroM 120 
24% KPa BaryWr 60 
12% 6% BASK 12 
44 27% Bauseb 76 

21% 1Z% BartTr 40 


27i, 14% BaySGs 

26% 12% BaarSls 44 

45% 31% Bearing I 
16% 12 Baccr 20 
59% 28% BertO s 68 

ji, % nBekar 
22% (7% BflMnH 40 

47% 29 BefHwl 62 
72 42% BeflAlts360 

32% 25% BCE 0 236 
29% 19% Bafflntf .32 
63% 377, BaffSud 04 

62% 44 BatoAH 80 
287, 15% Bamiss 60 
55% 37 BartCp 2 
4914 36 Banct pk» &J 

53 38% Banal pUSO 92 

243% 172% Banal p<S50 26 

28 21 Bam* P*2W 93 

2<% tt% BsmcuilJO 
6% 3% BengtB 

9 3% Bark ay 

18% 12 BMPd 2< 

22 9>, Bern SO 

54% 29 BethStol S 


16 8 25 20% 197, W, -% 

50 10 >718 00% 60% 80% * % 

1 4 29 6 57% 57 57 -% 

23 15 44 25% 25% 25% * % 

4 3 12 959 46% 46% *6% 


48% 


54 


20 


27% 15% SetnStoeSO 
02% 15% Bevrlvs 20 

26% 18% BavP n 
27% 22% BtgTV JB 
24T, 10% 819*6 ■ 

25% »>, Black D 40 

29 16 ei«HC Si 14 

30% 16'? Blair Jn 
27% 77 Blau mO 
44% 77% BRHR si 48 
5*7, ,{% Boeing 120 
99% 39% BoisflCIJO 
51 48% Bciso piC 

471, 26% BoflSor.U 
61 237, Bardta 


72 <9 

220 48 40 ' 49 

280 208% 208% 208% -V 

210 271, 271, 271, -% 

41 22% 22% 22% -% 

35 3% 3% 3% 

31 4 37, 37, - % 

813 12% 12% 12% -% 

1677 103, 10% 10% 

15 33B 32% 31% 32% 

14 247 18 17 17% +% 

10 19 651 207, 20% 20% -% 

210 26% 2% 25% -% 

15 54 213 24% 245, 243, % 

32 78 K% 15% 16 -% 

28 13 3606 16% d15% 15*, “la 

4 t 15 56 28 27% 27% - % 

122 28 277, 28 

70 27% 27% 27% 

38 18 347 39% 38% 38% '% 

20 19 2378 60 50 59% -% 

38 17 123 53% S', 33% +% 

28 4g% 48% 49% +>, 

.3 33 48 39«3 38% 39% 

18 S34 47 45% 4$1, -It 




O'B* 

13 Monk ft Sh Daw Pm 

High In* Start Drv 1W. E lOhWgk lam Caoa Ckn 

38% 19% BargWrtb 27 14 3108 35% 3*** * -% 

" “ .2 12 372 2S, 25i< 2%.+ % 

88 10 227 52 S1% 52 +% 

92 Z150 96 1 ? 96 1 ? 96*7 

S 12% 

BdlE pr1 48 6 9 6 16% 

Bowair 72 2.7 15 619 27 

90 12 287 32% 31% 32 
2.7 20 17S3 81% 80% 81 
15 3 


7% B4n«lns05» 

53', 36 Boscd 344 
99% 79% Bosfi pSJ8 
12--, 10% BocE Pr1i7 85 

18% 12 " " - - - - 

331, 21 

40% 25% BrtflSl 180 
08% 53% BrtrtM 220 
4% 27, BrHlad 


12% 12% 
16% 16% 
26% 26% ♦ 


-% 


37% 


a. 


BrtP! 2<5a 


28% BrfTF 1J4# 
12% 7% Brock a 


44% 

27% 

37 

301, 

<3% 

407, 

39% 

09% 26 
25% - 
22 *, 

24% 

20'j 


24 SrcJnvyU0 
18% BkyUGsl 62 
BkUG 00 95 
BamSh 40 

BrwnGd 44 

BrwnFa 64 
Bmftws SB 
Branw 56 
17% Bundy 80 
18% BurtuK.16 
17% BKJnv n.Ko 
147, BurtnCl 


7.1 7 814 35% 34% 34% -% 
49 11 750 28 <07% 37% -if, 

238 8% 8% 8% -% 

30 13 117 44% +3% +3% - % 


u 

29 

2< 

17 


14 11 136 *% 25% 25% — % 
28% 28% - % 
27% 28 


15% 6% 
72% 52 
18% 11 


26% 

151% 105 


14 39 29 

.14 13 34 38% 

38 15 152 38% 38% 38% +% 

1 J 23 2632 40 38% 39% ♦ % 

1 6 15 362 36% “ 

2.0 84 903 28 

3 4 33 5 23% 

10 3 

.8 64 

13 6 37: . 

4 5 26 1342 38% 36% 36% 

3 1 7 9324 56% d5t% 52 -4 

Bn NO plA II 22 8% *' 

BrtN pf4 66e 95 96 

Bmwfly 9D _ _ 

BurrghZBO -4 0 13 1309 65% 64% 65^ +( 

BvAltln Lfl X« 24 19 15% 15% 15% 

c c c 

16% C» in .60 2J 1909 271; 26% 26% r 1, 

3 2J 40 481 I3K, 1357, 136% - % 


401, 29% BurHndl 64 
82% 96% BrtMti 160 


36 36 

27% 27% ♦ % 

23% 23% +% 
21 % 21 % 21 % 

20 U»j 19% 


20% “ % 


. 8% 8% - % 
49% 49% 481, -% 
12% «2 12% + % 


777.' 52% OGNA 2 60 42 3547 63 62 

377, 26% CtG pi 275 8 8 71 32', 32 

- Ctd pi 4.10 72 21 57% 

v}CLC 16 1% 

CNA Fh 10 807 96 

124 90 


64 

3% 

75 
12% 

30% 

32% 2« 


10% CMAI 
16% CNW 


CNW pi 2 12 8 7 
74 41% CPC B&O 

34% 217, CP NH 1 50 
24% 19% CfllW 230a 92 12 

21 18% CBI II n 

19% 13% CRSS 34 
37% 23% CSX 
44% 27% CTS 

13% 

16% CMFad 60 


62% - . 
32 -% 

57% 57% -% 
1 % 1 % 

55 55 

, 2 % , 2 % 

24' 


- 1 


-% 


c 3 me 
Cabot 


10 % 

31% 

22% 

42 

73% 45% Caffd 01475 

13% 10 cane 120 

24% 13% CaJ&m 2M 
38 24% Cal mat 28 


8% 6% 

28 
3% 


Calion n 
Camrrd .12 
14% CRLk g .40 
% CmoR s IS 
CamSeal 32 


68 % 36 
14% 10% CdPacs .48 
45% 19% CanonG 


i», 

38 

40 


271 163% CapCKs20 

36% 20% CapHJd 82 
8% Caring a .46 
27% CJrttsM08 
20% CaroPl 44 
387, 25% CarPw 268 
287, 24% CarP PC 67 
42i, gg% C*rTec2.10 
II 6% Carrol .10 
36% 17% CarPir s .70 
38% 24% CartHwl.22 
75% 32% CartWl 80 


<8 12 % 

1362 1ST, 16 

20 24% 2* 

32 21 406 68% 67% 67% 

4 7 11 107 32% 31% 32% 

66 23% 23% 23% +% 

60 19% 19 19% 

23 12 1 137. 137, 13% 

1 16 42 5321 26% 27% 277, 

1.05a 84 19 216 31% 31% 31% 

54 27 6% 8% 8% 

02 32 325 287, 28% 28% 

15 2065 18% 19 

166 250638% 38 

7.0 773 68% 87% 67% -% 

12 11 51 11% 107, 10% -% 

17 38 14% "' 

21 12 139 32 

146 7 

1 J 35 71 10% 

1658 15% 

142 1 

21 19 787 63% 82% 63 ♦ % 

2048 10% d10% 10% - % 

13 670 40 


19% -% 
38 - 


14% 14% 

30% 32 
6% 67, 

10% 10% -r % 
15% 15% ♦% 
15-16 15-16 


20 

IVn 


M% CascNG J8 
11% CastiCk 


31% 241, CMC pg.50 
19% 13% CatfC pi 00 


55% 33 Caierp 
<0% 237, caco 


JO 


38 39% -% 

.1 29 72 2ST, 256 256', - 1% 

24 10 221 34% 33% 33% - % 

36 9% 97. 9% 

3.5 IS 43 31% 30% 30% -% 

1 3 14 221 35% 34% 35 - % 

70 10 1727 38% 37% 38% -% 

9 4 10 28% 28% 28% - % 

66 SO 562 3Z% 32 32 -% 

10 20 30 9% 9% 9% +1 

Z2 22 321 32% 32% 32% - i L 

3.3 35 5<8 37% 37 37% *% 

1.1 21 180 U76% 74% 74% - % 

77 12 8 18% 18% 16% -% 

16 297 15% 15% 15% 

9 0 26 28 27% 27% 

SJ 35 171, 17% 17% 

1 1 10 1299 45% 44% 45% 


236 

10% , 

60% 39% Comal 244 
£57, 22% Cen£ n2S6 
35% 21% Cemex 25 
34% 22% CanSoW.14 
367, 24 
27% 24 

23% CnLaEB.08 
38% 32% CUB pM 18 
19 12 CaMPM.40 

27% 18% CVIPS 1J0 
7% 3', CarmOt 

17% 

20>, 


J02J14 2B 36% 36% 36% - % 


112% Celara 4.80 2J 14 210 217 213 216% + % 

4% Cengy JBe J 846 5% 5% 5% -% 

4 1 13 404 59% 58% 59% + % 

10 8 1596 25% 2$ 25 -% 

J 12 229 32 31% 31% -% 

629 1312u34%3<% 34% +% 

ConHuO.se 7 J 8 541 u37% 36% 37% + _ 

CHud pl2Jla 9.1 1 2«% 24% 24% - % 

17% CflUPS 1 68 56 1537330 29% 29% -% 

5.7 10 597 u38 36% 36% + % 

12 3 35 35 35 

7.3241 1245 ul9% >8% 19% + % 

08 9 93 27% 27% 27% +% 

34 1308 63, 6% 6% - % 

43 12 214 171. 16% 17% -% 

11. 9 50 IIP, 16 18% -r % 

31 10 224 28 26 28% <■', 

2.3 16 1760 23% 227, 23 - >, 

4J 613 9% 9% 9% -% 


11% CntryTI 84 
15% Cam IB 2 
38% 22% Cri-Mad90 
29% 20% CbmpInJO 


5l2 6 

96 


11% 7% CtatnSpO 
4% 2 v|Chr1C 

1% % v|On **! 

3% 1% vrCbrl p( 

49% 24% Ctiaaa a 7.05 
56% 45% CnaaapBJ5 
56% 51% Ctae p6.18a Dfl 
56% 50% Cnee pMJSa 89 
25% 21% Chau* n 
32% 20 Chrtaaa.72 

&VMSES 

5b -34%-.Oi»rr 4J 


■51% ,- Cnwr, p!4 jHb- B.4 • 23 '52 52 SB 

^ C*NT*V4 3W'«2 ! 8 SB% '30% 50% rl4 

cnaapu J* soil 13 41% 4i% 41% +1, 


52% 


95 2% 2% 2% 

10 1832 15-32 1532 *3< 

16 2% 

2003 30> 7 

1 53% 53% 533, -% 

239 52% 501. 52% -% 

9 51% 51% 51% 

800 22% 21% 21% -% 

26 W 15 27% 27% 27% + % 

Mil 151 33 31% 31% ~,V; 

433 455, 45 45% -% 

5 44% 4«% 44% +% 

23 52 52 52 


ChesPn 2 
33% Chevm240 
124 QmMIw 


88% 54 
36% 19% 
14% 7% 


CftlMl^pl 


ChlPn 
chkFimaa 
CbnaCil J4I 
Chroma 
Chrm pt 5 
Chrya a 1 
Chubb al.56 

ChumfaM 

CByrnn .10 
CUcotp 2J8 
GmBalsI 76 
CmGE 216 
cmG pi 4 
100% 68% cmG pf 930 97 
82% 57 QnG (474* 99 
68% ClnG [4 928 9 7 
15% CinMd .72 
I9f, CirdKa 56 
O^ya 06 


77% 

25% 

100 

47% 

2’ 1 

20 

91, 

39% 

42% 

28 

43% 


100 

26 


47 
11 
SO 
23 

48 
13 

3. 

23% 

16% 


43 13 6715 46% 45% 46% ♦ % 

6.7 8 4379 367, 35% 35% - % 

81 12 147% 147 147% + % 

4 79% 79 79% +1 

3 36% 36% 36% 

28 51 93 12% 12 12% ♦% 

U 40 44 701, 89% 09% +% 

38 733 22% 22% 22% 

5J 35 91% 91% 91% 

28 4 6315 36% 35% 35% -% 

22 25 958 70% ~ 


OB 89% +% 

34 31 2348 13% 13% 0% -% 

18 28 a67 5% 5% 5% +% 

59 13 191 39% 36 7, 3#, -% 

40 13 90 42 41% 43 +% 

79 8 723 27% 27% 77% 

ZZS*3% 41% 41% -1% 
*150 96% 95 96», +% 

,20 75 75 75 

(100 95% 95% 06% + % 

161 21% 201, 20% -1 


26 


26 9% 

21% 11% OraiBB 
40 Cmorp 246 


Ciabtr 72 
Clausa .10 
32% 18% CtarftE 


6% 6% 
10 % 6 % 


21 
22 
23 
81 
59% 38 
32i, 20 
22% 97, 
40 
64 


36 . _ 

17 IB 287 34% 33% 33% -% 

3 21 815 22 21% 21% -% 

16 2201 18% 17 171, - 1 

43 0 2324 55% 54% 55 

W 30 7 

1 1 34 232 9 

99 19% 

» 41 

16 9 494 13% 

12 « 171, 

10 (9)0 73 


6-a 7 ♦ % 

0% 6% +% 
. W% 18% -% 
16% 16 Mi, 

' 12% 127, -1, 

17 17 -% 

73 73 


■o ' , (.n a r 

22% CocaCtsl 04 
2i% 9% Crteca 
46% 26% Crterod 20 
43% 25% ColflPalJO 


26 17 1087 59% 57% 561, * 1% 
7 22 95 27% 271, 27% 

2 9 27 84 14% 13% -% 

15 36 357 27% d26% 25% -% 
43% 6437,43% -1, 
25% 25% 


43), 30 
17% 5% 
16% ~ 
85% 41 
36% ~ 
25 
22% 12 
12% 4% 
35% 27 


a. as - . 

17 Ova pt 2 
57% OvB pt7’4Q 
ClOrO* 152 
CTDCMd 20 
CoactmMO 
267, Coastal 40 
44 Cad pt 163 40 
25% Csd pt 111 62 

2 6 20 5946 41% 39% 40 -% 

5 767 II 10% IT +% 

31 18 <5 36% 

3 4 08 1225 40 
21 13 153 38% 

.7 78 292 18*4 

27M 2771 92% 37% 92% -% 

B OWC 5X5 *0 391, 39% -1. 

5 725 15% 15% 15', -% 

180 15% 15 15% -% 

40 10 K284SS-', 5*% 55% +% 

36 3M 28% 27*, 38% -% 

J 10 625 19», 18% «% -% 

1 7 12 28 19% 19 19 

478 S% 8% 5% 


937 


4t 21% ColAik JO 
19% 11% CoflCds .12 
96 56% Co«nd25C 

CrtGasSIO 
Columa 
12% CoJSv pt 
Combl«24 

CmOEn I 
10), Comdss 16 
CmMBs 32 
Comdro 
CowrE 3 
35% 277, CwE pt 1.42 44 

22% 157, CwE pt 190 9 6 

»% CwE pt 2 93 

96% 68% CwE pf 838 99 

28% 23% CwE pt 2.37 93 

277, a CwE pi 287 11 

43% 265. ComES272 
*0% 27/, Comae* 20 
34% 22 CPsyc 32 

161, 8*. Compaq 
30% 18% Compgi60 

38% 19% CompSC 

16% 9% Cpnran 
62 34 ConAgr 1 

25*4 17 ConnE 166 
237, 14% CnnNCal 30 
16 11% Conrac40D 

49*3 32*, ConmE<£66 
60% 43 COflE pf4.65 

59 48 CorC pt 5 

34% t9>, CmFn a 

31% 19’, CnsNOal 32 
23% «% CnStora 
14 6', ConaPw 

30 CnP pCB*J0 II 

621, 37*4 CnP pfC4 52 U 
73% SO CnP POT 45 11 
50% CnP ptE7 72 M 
741, 52 CnP p(G7 78 II 
35 25% CnP prV440 14 

30, 22% CnP prtQ.60 12 

31% 24 CnP prT3 7B 13 
74 S0 CnP p(H768 11. 

25 CnP prd « « 

25 CnP prP3 98 13 

23% tt CnP prtOSOtl. 

14% CnP prL223 II. 

31% 251, CnP prS4D2 13 

22% W CoP pfK2.0 11 

22 Comal 188 59 9 

37% CrttCp 280 
6 Cental 

5-18 ContH tl 

CWHId 
Cndnr ■ 

CtDotS 


38% 36% -% 
39% 39% +% 
37% 36% +1 
18 18 


3»% 

31 


S'* 

10*4 

4% 

1% 

s 


% 

?% 


3456 32% 32 32*,-% 

1 32% 32% Vh *% 

15 19% 19% W% ♦% 

42 01 20% 21 

(10 85 65 85 — 1% 

I 25% 25% 25% 

97 07% 27 27 • % 

83 10 32 43% 43 43 -% 

35 586 35 34% 34% -% 

10 T9 538 32 31% 31% -% 

<1 602 12% 12*, 12’, -% 

32 21 15 16% 10% 18-% 

20 155 34', 33% 34% +», 

767 11% 11% 11% ♦% 

17 19 430 59% 57% 57% -l' ; 

68 14 32 u25% 25 25% ♦ % 

54 15 It 23% 23% 23-', * 1, 

25 14 80 IS», 15 157, r% 

53 12 1094 49% 48% 49% 

81 (60 ST*, 57% 57% +% 

86 31 56% 56 58% - % 

13 91 29% 29% 29% *'» 

43 W 564 29% 26-% £9% - % 

52 669 16 17', 17% -% 

1755 127, ■ 12% 12% * 

(30 40 42 jg +% 

(90 56 56 SO +1 

(280 661. 661. 66% -% 
*100086% 88% 68% +1 
(940 69% 671. 86% -% 
29 32% 32 32 -% 

24 29% S'l ^ -«l 

II 29% 29% 29% 

(570 66 6a BB +1 
M 26% 29% 29% -% 
33 29% 29% 29% 

7 22 2t% 22 

12 20% 20 20 -% 
17 30% 30% 30% +% 

3 £2% a 22% *’« 

1483 u32% 31% 31% * % 

SJ w 1398 45% 44% 45% +% 

II 120 6% O', 6% -% 

891 9-W <942932 -V 
175 7-16 13-32 7-18 -t- 


17, 9-16 vtCoehU 

51% 34% Cooper T 80 


28% 


14% GoprTr 40 
Coopvrt <0 
CopwW 

157, Cparfd pS.48 
11% Combi GO 
43% CeroG1 1.40 
43% 22% CorSfts-85 


17 

12 % 6 % 
22% 


»% 73. 
21% 87, 


CntCrd -2ST 
. Cntg 
23% Crane c I JO 
Cnyfl t 
113% 63 CnanO 
50% 35% CrarZd 1 
24% 17% CrysB n 


S2% 


Cidbrp JO 

Cubnet 


78% 58% Com£fl220 


175 9% 9% 9% -% 

183 22 21% 2T% -% 

187 1% 1% 1% +% 

4.2 13 888 38', 3% 381, +% 

18 11 3 22% 22 12 

2.4 23 1263 17% Cl 5% 18% ' % 

7 7% 7% 7% +% 

K 4 18% 18 IS -r% 

4.912 W 12% 121, 12% -% 

23 25 1370 83% W% 61% -1- 

1.7 41 280 38% 38% 36% -% 

14 29 258 153, 18% 16% 

15 27 W 15', 15% -% 

4 1 21 92 29% 29% 29% * % 

26 679 697, 89 89% -% 

14 45 701% 100% 101 -% 

27 « 37% 35% 38% -% 

83 848 22% 22% 22% 

1 J 16 22 51% 50% 50% -% 

21 1355 10-', 10% 10% -% 

30 40 712 58% 0571,57*, -V 


St 

SO 

6% 

10 


121 
High l» 
13 10% 

73% 43% 

ST , T83j 
197, 14% 
23% 10% 
34% 22*. 
'3% 6% 
~ 0% 
3S% 
30% 
4 

57, 
27% K% 
56% Ml 
33% 24% 

19% 18% 

14% 9% 
35% 23% 
3S% 22% 
51% 36% 
10% 5% 
73% 35% 
287, 09% 
41% Jt% 
19% M 
93 73 

88 60 
09% 245, 
29% 34 
30 24% 

29% 2b', 
33 28% 

331, 29% 
341. 30 
25 17% 

35 19»? 

27 1*% 

35% 18% 
17% 9% 
38*. 31% 
U% 
31% 
93% 49% 
547, 33% 
29 1S% 


DsmcnQO 
DanaC0.2B 
Datum 
Dam el 16 
DanKr 1.72 
DaisGn 
Daupt 
0 taSsg 2< 

Oar» 04 
DaviHd j 6< 
OeartFs .46 
DecCan 
CIC 

Deere JO 
MmP ZC0 
CeJUAr 1 
Dabona 
□uCh 104 
DeroMSJO 
OaSoJc 1 4Q 
Doled 168 
OetE pQ J2 


26 38 
29 17 


4.1 15 
10 10 


14% M% -1 
287, 29% +% 
10% 101, 

6% 6% --% 
58% W% +% 
3?% 32% -V 
7% 7% -% 
5% 5% ♦% 

2D% 20% .--V 

41% 471, -1 

31% 31% -% 


Or 

P/ Sfc cm Piwr. 

Start Cn. TU E Uw OmOoa 

Cipmcim 86 10 12% 12% 12% 

CyrtCfrt TO 1.5 9 37 59% 0B% 88% -% 

ODD _ 

DPI 2 7.3 2* 2272u27%a% 27% +% 
D8U4S B6 41 6 15 157, is +% 

14 99 15% ~ 

44 11 439 29% 

8 6 10 % 

128 6% 

3066 80 
839 33 
123 7% 

73 51, 

173 20% 

I 6 18 2531 40% 

15 20 206 31% 

30 19 

15 855 9% 

21 2353 24 

55 13 401 u37 
25 15 1911 40% 

8 6% 

16 25 *05 66*. 

4*** 167 27% 

38 12 13 37*. 

87 7 1535 17% 

(100 90 
Z1730B0 

10 2B% 

29 28% 

3 28% 

3 29% 

11 29% 

22 31% 

12 31*, 

SO 23% 

29 17 215 31% 

2.7 11 256 24% 

.7 10 47 27 

70 10 262* 11 

II 56 377, 

21 256 17% 

30 » 202 37% 

5633 09% 

6 31 3128 50% 


Cc£ 

OE 
DE 
DE 
OE 
DE 
OE 
OE 
DrtE 
Onfsr 

Drinor 64 

DraBHis 20 
DumS Sir 
OisSn pf 4 
DtaSQ n350e 
Dl 062*3. 10 
OqjdalS 

Onmrya 32 


10 

97 


pf768 
prR3 24 11 

eta i 13 11 

pfP 3 12 II 
p*O340 12. 
3*042 12 
prt * 13. 
pW 4.12 10 

PI2J8 98 

JO 


144 5 6 


73, 

*2% 

48 


«% 

5 

aa% 


»% 17% 

80 51 

28% 131, 
*a% 32% 
607, 33’, 
39% 24% 
27 8), 

18% 12% 
24% 15% 

23% 18% 

39% 18% 
87% 54% 
C*% 45 
477, 30 
102% 78% 
101% 19% 
36% 26% 
108-', 80% 
6% 6-% 
1% 1 
120% TO*, 
19', 13 
22% 17 

20 15% 

22 % 15 % 
22% 16% 
24% r 
74 

18% 11% 
33% 22% 


DEI 

Drarain 
Dome g 06) 
DomR*284 
Donald 66 
Donley 128 
Dorsey* 84 
Oovnr 88 
DowCh 180 
OowJn, J6 
Dow n y a 
Draws 50 
Drear 80 
DrexB 2 
frayfaa 
duPom 3 
dbPnt pMJO 
DokeP 268 
DuM p1870 
Duke pf7 80 
Duke pQ85 
Dnk p(M684 88 
OufceRMle 1.4 

DufceRCa 


18% 187, 

Bl, B% 

23% 24 
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60 W 902 30% 
70 16 97 30% 

55 IB 144 137, 
75 10 411 35% 
pi 375 95 (IX *0% 

pi SJO 89 (130 90 

pi 212 87 4 24% 

P1D3.75 12 4 31 

.70 

NwbcNs.48 
NewM 9.40a 
NwtiaGn 
NwITUM 1 
Nwpart 
NawaLrt 
NUMP !0t 
NtaMpOBO 
NtaMpH.10 
NiaMpMX 
NtaMpfiX 
NiagShl.na 
Nicolai .12 
NICORt.X 
NoOiAt.ia 
Nordfi a 
NorfkSSAO 
Norsk nOSe 
Norstr si 28 
Nortek X 
NAPMI 1 
NEurO 2.42a 
NoBslUI.6a 
MndPS 

NIPS pOJBe 9.1 
NgSlP al.90 12 

NSPw ptSJO 9.7 
NSP pi 4 16 7.6 


25 13 

355 

27% 

25% 

12 16 

?? 

38 

38% 

51. 2 

57 

18% 

181, 


159 

9% 

Bill 

23 

203 

<3% 

43% 


743 

% 

% 


95 

24% 

24 

11 8 

2368 23% 

22*7 

99 

zlOO 36*} 

36% 

99 

(140 45% 

45% 

95 

*500 51% 

51% 

18 

(ISO 531] 

53% 

11. 

30 

18 

16% 

.7 9 

*12 

16% 

18% 


373 

29% 

a 

19925 

5*1 

9% 

9% 


23% 23% 

31% 32 - % 

30% 30% - 'a 
13% 13% - % 
34% 35% -% 
40% 40% +1' 
X X 
24% 24% 

31 31 


16% -% 
a 3 

X -i 


TAB 
10 


NSPw pf456 6.3 (ISO 55 
NSPw pt7J4 65 (500 95 

NorTol M IA 967 X% 
Nthgatg 8 3*4 

Nortrp 1 JO 27 15 681 44% 
NwSW 47 17% 

Norton 2 6.7 267 37% 

Norwatl JO 4.7 12 9*7 38% 
NwsJ pM7S» 9 2 2 51% 

NOVO 54« 1.1 13 1194 31% 
Nucor a 52 J 12 366 35% 
NutnS .OBt ■ IX 142 Si, 
Myna* 3348 53 11 1794 65% 

o o 

Oaktad 

OaknaR.32 52 15 
OcdPaZX 10. 5 
OcrtP t*625 11. 

Ocel pn*.62 14. 

00ECO39i 48 

Ogdan 1.60 45 

OntaEdl 02 9.7 8 

10. . 

16 

11 . 

12 
9.2 
II. 


15% -% 
18% -1, 
»% 

9% -% 

15 15% - % 

00 80% ->, 
d177, |77, - 13 
27% 27% -1 
20 20 - 'a 

38% 36% -% 
17 17% - % 

23% 23% -% 
11 11 
39% X% +% 
SS*. 36*, +1 
(70 41% 41% 41% +% 
(1X55 55 SS +2 

X 55 +1* 

05 96 +1< 

27% 28% +% 
3 3 

43% 44% +% 
171, 171, +% 
35% 35% -2 
X 38% + % 
51% 51% -% 
31% 31% -% 
34% X 
8% 6% -% 
651, 65% +% 


13 82 15% 

42 10 99* 80% 
26 2935 18 

46 10 IX 26% 
A 9 43 20% 

26 X 114 36>, 
14. 7 44 17% 

3166 £4% 
1455 11% 
1 39% 

1062 37 


40 34 OhEd pMJ6 

78- 56% OhEd pl7X 

32 . 38% OhEd pOJO 

34% 29% OhEd pt382 

20% M3, OhEd 1*180 

® 80%. «£d pl9.12 .. 

t w.-i one poorer -n, 

16% T07, OhMacr .40 21 X 

ft-ar* S 


o 

2482 1% 

6 29<, 

4305 25% 
70S 54% 
SOI 
743 
1127 40 
2576 20% 
(200 *4 
(140 72% 
9 30% 

32 33% 

13 X 


1% 1% " % 
29% 29% 

24% 24% -% 
^ 54% 54% -% 
1027# 1G2'j 1X7, 

11% 11% 11% -% 
' 30% 39% +% 

19% 197, -', 
44 44 

72 72 -1 

30% 30% +% 
33*, 33% 

19% 19% +1, 
(60.86% 861, 86*3 “% 
(00 100% 100% 100% '% 
13 13 13 13 - % 

(110 04. J4. U ,-+l* 

r 22 2S% 25% 25%. 

Mb 14,'Ji;. .. (220 415% 114% 1141, - l. 
ptF 14 12 • (100 11'! IB 118 116 +1 



OhP pflJ7.7B 95 (gW0B3% 

OkUGB.08 5.7 16 464 U37 

OMeG ptJO 7.4 (400 10% 

Odn 150 14 976 44% 

Omncro 27 132 7% 

Oneida X 12 X X 16% 

62 12 76 31», 

58 13 113 u37% X', 37% +% 

X 6% 6% 6% +% 

24 XI M% 

72 17 30 

665 14% 

48 a 10% 

85 84 32!, 

21 TO IX 31*, 

1520 798 32% 

21 20 272 24%- 
27 11 1050 53% 

2.6 13 1334 37% 

27 W IX W% 

P Q 

29% PHH 10* 32 14 23X32*, 31% 32% +H. 

43% PPG 182 30 13 522 X% 

20% PSA .X 23 11 364 26*4 

13% Pa cAS 1.5« 9.4 12 16% 

17% PecGE M2 78 W 475*25% 

39% PacUgl48 7.4 73 BU 47% 

~ “ 17 983 15% 

13 16 34% 

26 16 28 14% 

54 12 4067 56% 

16 11 966 357, 

10 13 533 34% 

75 13 30% 

15 3249 5% 

X 2*, 

13 13 365 15% 

50 16 17993417, 

17 196 25% 

16 IX 27*, 

1048 7% 

.» 17 15 M% 

13 288 3% 

38 12 2716 22% 

X 3% 

4)15 # 15% 

.7 19 1564 22 

68 M2 
24 56* 58*, 

32 14 4114 80% 

17 15 1-496 U38% 37% 38% +% 

9.4 (300 48 48 46 * 1 

95 ISO 91 

23 29 

(100 104 
12 210 106 

93 (170 86 

94 «H 90*, 

47 123 47% 

58 21 27% 

40 X 1683 56% 

58 W IX 23% 

5 31 512 40% 

20 21 4739 32% 

24 15 475 26% 

15 5 175 6 



977 

997 


2% 
26% 

a 

08% SrS 
61 

92% 61% 

5? r* 

3% 0 


MaaaPn 
MasaRi 06* 
10a 


a*% 

Sr 

28% 

25% 

15% 

715 

5? 

7% 


>6 

Vi 

8% 

13% 

ss 

4f 


MC ptfBQ 90 
MS 1*0-61 96 
M£ pUS37 90 - 
ME p*HS32 99 
M**F 6 44 25 3 

MexFdJOe 10 
M»BL*<0 9134 

MKfctbyX 12 
MMSUn33| 7 


52%’ 28% 
3% 7-W 

«% 

2 * 

747, 

*» 4 

s 

w, 


X 

a 

ss 

S 

Ss 

Mi 


sa . 

62% 89% 
«% »% 
22 % *% 


IS' 14% 

12*4 13 12% - % I 

1 % 1 ' 1 % ♦% 

1 491 3% 3% 3% - % 

13 5 32% 32*, 32% “*« 

42 749 ? 2% +% 

— 15 6% 6% 6% 

(360 83 60% 83 

*50 TV, 78% 78% -% 

(60 87 02 87 

*560 043, 041,-041, - 

XU 17% 17% -% 

wa 2*p 0% 2% +% 

X ZT t 22’t 22-; -% 

8 4% d, 4% +% 

*70*213': 13 a% +% 

SS x. 7M 27', J77, 2 77 , 

MWC a 148 50 11 270 25% 25% 25% - % 

MHtnfi 44 4 0 50 X II 10% 11 t% 

MMM 360 13 » 1374 110), TW% 110% + % 

MtaPLa ' M 743 u30% 31*, 30%. +% 

MM 1 04-4% «% 4% 

Mobil 220 >2 9 5070 30*, 30% W% 

13* )l, !% !%-% 

12 » 26 40 40 40 

SS 2% 2 2 -1, 

MonCa 1.051 10 15 88V 87% 67V ~% 

kaWJ tl 1 0S% 56% 50% 

UoreehJO -UMO 18 )0 

19 2950 67*, 08% 06% -1%! 

598 7783 42% «1% 4T% -% ' 

IBM- 10 90 ■ 22% 23% 22% .' 

35 1? IX BV 9% -9% -% 

20 1» U 25 24% 2*% -% 

06 10 2322 16% 014^15% -% 

TO .117 26 iBC%24% -t%| 

28 8 986 X 86% K 

12- B a 13% 13% 74% -% 

. 2H 87% 0B>( og +1%| 

9JU 90 4*% 43% 44 +% 

29 30 79 277, 27% 23% -% 

WKtaUOi 13 W in 21% 21% 21% 4% 


45 PanCan 
*0% Panne* *8 
23% PaPL 256 
35% PaPL {**50 
X PaPL prt bo 
251, PaPL dpr2.00 11 
■3% PaPL pr 11 II. 
IIS PaPL pr 13 
63% PaPL pr B 
. 70 PaPL prB70 
X Penwff 220 
22% Pern, pfl 60 
44% Panruel/O 
14% PaopEHM 

ft ?ss zs* 

23 Parts X 
5% PmaarrSOe 
12% PeryO a 22 
177, Patna a .70 
22% Pare* 351 a 
157, PatRa pfl 07 
2 PMnv 56* 

43% Pfizer 1.64 
18% PheJpO 
49% PhaTp pr 5 
14 PWaB220 
X PME pQJO 
30% PlnE pHX 
3Z% PWE pU40 
63 PDHE pan 
9% PnaE ptl 41 
9% PttflE pll 33 
9% PMIE pi 128 

m% pme pnr.u 14 

50% PME pf7jg id. 

nr, pratsuB b 

X PhBMraSJO 


83% 63% +% 
36% 38% 

10 % 10 % 

*3% 44% +% 
7% 71, - % 

1S% 15% 

31% 31% 


32% 32% -Hi 
29% 29', -% 
14% 14% -% 

w w% 

317, 81.-, -1, 

31 31 

31% 31% -% 

331S a* -% 
51% X', +% . 
37 37 -% 

16% 16), +% 


63% «% +% 

a 2B% -% 

16% 16% 

M% »% +% 
48*, 47*, +% 
15 15 -% 

2* 2e - % 

14 14 ■*% 

5S% » *% 

35% 35', -% 
33% 33 % -*, 
X'l 29% -% 
5% 5% -% 

2 % 2 % 

15% 15% -*■ 
38% 39*, -1*, 

26% 27 +% 

7 7% 

14% 1«*4 ♦% 
3% 3%- ' % 

? 5 ?’» 

^4 3 I 

147, 14% -% 
21 21 % -% 
% 9-32 

57% SO -% 
77% 78 -7, 


+ 1 


12 

TO 

BO 

19 

26 

14 

500 

»% 

13 


u 

27% 

88 


34 

17*, 

27 


13 

2% 

25 

18 

1779 8S% 


33 

712 

19% 

95 


18 

52% 

IS 

9 

IKK 

22% 

W. 


*20 

3^4 

TO 


138 

41% 



ZW 


11. 


*96 

81% 



13 

13 

11 


1b* 

121, 


11 


8 117, 

(260 04 
*310 75 

19 n 20 22% 

32 13 6887 73% 


NON* X 
Moor* 72 
MOOTMMM 
Mart) s<2S> 
MoiOtaMS 
MorKag.18. 
MrtOSn 
Morknd 40 


Pled* c .37 
PMNGalJO 
Plan a 
PitgRgn 12a 
PHabryl.72 
PrtiyB 1J2 
Praam 

Ptau* n 07 • 
PlenHe 20 
Plantm .16 
Ptaytwy 
PUany 72a 
PogoPBJo 
Poland t 
Pgndra AO 
PopTdJOb 
Portae. .80 
PortOCtJ* 

Port} ptl 60 
PUG pH 40 
Port: p«uz 
Pettth 1JB 
Pore 1* 375 16 


91 91 

29 23 m 

103% 103*, - U » 
108 WB -% 

» X +1 
92% 92% -1% 
« 6 % * 6 % -% 

27% 27% '% 

SS SS» 

a% a% 
w *0% + 1*. 

31% 32% ♦% 

25% 25% '% 

5% 6 +% 

«% 16% -% 

25*, 2S% +% 

2 T% 27*0 
17% ITT, -I, 

2 % 2 % -% 

BSf, 99U -H 
19 19% + % 

X% 52 % r% 

» -H 

371, 37*, + *, 

41 41% +% 

44 44 

61% 81% 

12% 13 

12 % 12 *, +% - 
11 % Ilf, f. 

124 124 

74 75 - % 

22 22 % +% 

Fl'a 73% +u 
33 X% 

0 8 % 8 % 

5^* VJ,* 

38% M -’, -% 

39% *0 * 

16% 18% -1, 

19% 19% -l, 

97, to + % 

75*, 75% — 

»% 57% ,1), 

20 % 20 % - 
1W, 18*. 

18% 171, »3, 


PtiHptn 72 22 15 483 33% 

PTUtPW .X 19 6 66*3 9 
PMPl {*281a 12 62 21*, 

Ptaim 40 1 0 14 200 sgt, 

J 12 302 *0 

1* 0 77 18 

V 206 20 

12 60 10 

23 16 194 76% 

23 IS 602 an, 

62 *338 12% 

O 45 14 21 

1 1 16 92 19% 

0 13 *82 17% 

132 7 

24 22 33 31% 

38 252 5% 

13 25 1*08 85% 

10 18 22* 22% 

4 .1 2D 08 S% 

14 22 8) 55 

92° 3*“^^ “Hi +>, 

« ~ IK* re% x% - v y 

« a 34% 34% 34% -% ^ 

13. 9 34 34 34’ ' 

30 W 39& u53 SO% S2% +m 

M 101 o30 sy t,* ... 

az% -»% PdtafiZX- 46 U 773 52% SI 5 , . 

52% 38% me DUO* U (100*6% <8% «gij -J'! 

Contizmed on Page 37 


6% 7 

W% 30% -|i. 
5% 5% * % 

63% 84% -l] 
21% 22’, +11. 
TO 19% 
tn, 17% -1 




Financial Times Friday July 25 1986 

NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, July 24 



12 Hffrwfi p/ m Chut 

HfB* La* Sxxt Oh. W. E 1 mi High In* Snta 

Continued from Page 36 

22% Premia .40 1 5 » 439 28 XU 35?. + 1. 

« H 4210 u Wb' » »! -? 

® „ 17 3724 T9% IBS, 19 + % 

3 ?“"«»■* 2 30 124037% 37 37% + % 

36 PTOCTG2 7D 30 18 1361 74% 74 74%.*% 

IBt« 12% PrdHa , DB 1.7 71 85 10% 15% *% +% 

2% »% Prater 1.40 4.0 I 35 35 35 

2% III PruflC i» 133 1% 1% 1% 

B% 7% PruRI n.44e 5.7 UK 8 7% 7% -% 

■g-H 17% PSvCffl Z 10. a 2700 10, 18% 19% -ll 

» 18% WCol pttM BA 18 34% 24% 24% +% 

13% 6% PStod 8 74Z WI4 13 13 

” PS*n ptA 1940 32% 32 33% -% 

n't 6% PSIn pfB »23i0n 10% 10% - % 

”'4 ®l PSIn pfC *900 10% W% 10% + % 

1° « P® *60 88% 89% 83% -1, 

!*■ 5° PSta plF *280 78% 78% 78% 

79% GO PSIn pfC *110 77% 77% 77% ♦ H 

94 SB PSIn pll *110 9* 93 94 +% 

1t% 0! PSvNH 4 386 9% 0, B% -% 

»% w« psnh pt *300 an, 18% 19% -% 

a% 151 , pnh pro z 20% 30% 20% 

33% 2? PNH pic 9 27% 27% 27% 

61% 18% PWi pffi 3 24% 24$ 24$ -% 

31% 18% FW pE 10 25% 25% 25% -% 

27% 16% PNH plF S 23 23 23 

371, 25% PSW4M29Z 83 11 3527 39% 35 35% -% 

«1» 26% PS*£C2.96 6.7 11 4235 u43% 42% 437, + U 

» X P3EG 04 30 BA *200 48% 49% 48% ♦ % 

® 437, PSEG ptbOS 8 6 *100 58% S8% 581; +1' 

2V| W PSEG p& 17 89 S 2<% 24% 24% 4% 

»% 58% PSEG ttfSDO 8-9 *50 76% 78% 78% -% 

28% 21% PSEG p>243 92 B 28% 26% 26% + % 

Wi< 88 ' PSEG OC 80 88 *873088 86% 8B<« -% 

89% 67 PSEG pftDB 9J 1S0I7 89 17 +1< 

94% 65% PSEG p!7 52 BA <110086 85 85 

1033, 81% PSEG pl982 98 *200 101% 101 101 -% 

3% 2% PuMJCJi 4 3T, 31* 3% 

24% 12% Pueblo 16 .7 12 01 21% 21% 21% - % 

14% 6 PR n*ta 3 11 124 U14% 137, 14% 4% 


12 Monti 

Mgh low Suck 
39% 251, SoJertr 
47% 29% Soudm 

45% 28% SootfBc 

9 3 SOUPS 

34', 22% SCatEd 
35% 16', SouttC 
41 223, SofndG 

56 37 SKETt 

32% 25% Softy | 
29 >4 10% SoUnG 

367, 33% SouOnC 
76 49% Sound 1 

14 5% Soumrt 

51% 43% South I 
30% W« SwAMI 
15*, 97, Swtfor 
20V 15% SwIGm 
109% 75% Swaea 
28% 18% SwEnr 


ft Sh Ocm Pit*. 

Suck Dhr. TM. E l(Hb W§k lew OmOm 

SoJarti? 52 EB 13 19 36% 36% 36% 

Soudwnlb 33 U 97 31% 31 31 -% 


31% 19% PNH pCE 
27% 16% PNH pfF 
371, 25% PS+NM2.92 83 

«2% 26% PSvEG296 6.7 
» 36 PSEG 04 30 86 

83 437, PSEG pf5Q5 86 

257, 19 PSEG ptZ. 17 89 
84% 58% PSEG 0*6DO 84 
28% 21% PSEG pi243 92 

961, 88 ' PSEG 07 80 88 

69% 67 PSEG pBJB 92 
94% 65% PSEG PI7 52 BA 
103% 81% PSEG p>962 98 

3', 2% PubUck 


141, 6 PH Cdfla 3 11 124 uM% 137, 1*% +% 

24 13 PuflfrtPlTB 7.4 13 318 24 23% 23% - % 

10% 6% PuJPe «00o 1.0 27 295 S'* S', O', 

Z4 10% PutteHnlZ 8 20 395 14% M M% + %, 

24 18% Pur 0I4184J[ 37 245 17% 17% 17% +% ' 

_ > »% 47, Pyro 1 1344 8 5% 9% 

] 64% 47 OnaUXI 40 1.7 IB 9SB 81 «1% 80% + 7, 

• 30 W, QuahSCaos 31 12 511 28 25% 257, ♦ % 

9% 5 OiMnez 187 8% 8% B% -% 

327, 25% Otwdal.72 5.5 11 162 31% 31 31% +% 

40% 18% OkHeil 284 .9 W 68 32% 31% 31% - 1> 

R R R 

10 5% ftSfeid JWJ 8 X 8% 8i, 8% 

55% 24% FUR Nb148 26 14 MH653% 49% 52% +3< 
139% 123% FUR 01296 9 8 9 IX 136 138 -% 

117, B% RLC 20 22 22 05 B% 9 9% 

4% 2% RPC 93 27, 2% 27, 

X 16% PTE 60 26 II 42 227, 22% 227, + % 

16% 9% RncSica 8 253 117, 11% 11% +% 

77 39% RaMPui.10 18 15 1717 70% 70 70% - % 

11 6% Rsmad 21 747 7% 7% 7% -% 

24% 18% Banco .84 38 12 20 22% 22 22 -% 

4% 2% RangrO 4736 3% 3 3% -% 

140 65% Ftayon .44 5 21 2*9 62% 90% 90% + % 

137, 9 Raymk 17 9% 0* 9% -% 

27% 19% Rftynr 11260 t2 1B4 21% 20% 207, -1, 

67% 467, RayVtnl 80 29 13 781 60% 61% 61% -% 

8% 1% Road Si Da 318 1', 1% 1% 

16% 5% FMBOI 01.OQ 12 8 57, 6 

20% 3 FUSol 013Sj 5 3% 3% 3% +% 

10, 8% ReonEq X 435 12 11% 11% -% 

12% 0, Ftodmn 32 4.4 12 17 7% 7 71, +% 

1 % Regal 51 11-11 % 11-18 ri- 
ff, 9 HnglFim 74 9% 0, 0, 

417, 29% RatehC .80 23 19 34% 34% 34% 4-1, 

16% 8 RepAir 11 4188 10; 16% 16% 

14% 71* RapGyp36 26 11 376 10% 9% 9% -% 

49% 28% RpNY *1.12 2 4 11 78 47 4«, 47 4% 

57% 52 RNY 0A5 79O11 2 80; 52% 52% - % 

X 217, RepBh 184 73 7 313 22% 22% 22% 

30% 20, RepBh 02.12 76 64 25», 28% 2S% -% 

32% 20% RsfiCoi 32 1.1 M 85 28% 28% 28% +% 

397, 23% Revco 80 23 X 2758 35% 34% 347, 


117, 9% RLC 
4% 2% RPC 

X 16% RTE 
16% 9% R*ac« 

77 39% RaBPul.10 

11 E% Rsmad 


4% 2% RangrO 

140 65% Bayern .44 

137, 9 Raytith 


8% 1% ReadBiOa 

W, 5% FWBnl 01.04 

20% 3 FUSol 0138j 

10, 6% RecnEq 

12% 0, Ftodmn 32 

I % Regal 

0, 9 FtoglKim 

417, 29% RetchC .80 

16% 8 RepAir 


X% 21% FUoAid .58 
4% 1 RvrOak 

651, 32% «Ot»hW20 

307, 157, RoMsnUOt 
19% 5% nRobtra 
2B% 19% FtochG 230 
49 34 R0ChTI256 


217, 10% Revere 10 42 10, ig% T9% -% 

19% 5% Revfcm 582 19 14% 15 4% 

30% X Rntnn .70 23 13 IK 27% 27% 27% 

30 13% flexnrd .44 30 9 1496 14% 14% 14% 

5Z% XI, ReyMU 1 24 392 42*, 41% 42 + % 

111 68% ReyM 0430 5.1 1 88 88 88 -5 

38% 24 RoyM pQ30 73 153 31', 31% 31% -% 

35% 21% FUeAU .58 1-8 16 1112 327, 32% 32% - % 

4% 1 RvrOak 170 1% 1% 1% 

65% 32% ftOtehWX 19 16 451 85% 84% 84% ~% 

307, 157. RoMHiIJO) X 1G% 16% 10, -% 

19% 5% wiftobmo 4 SI 11% 10, 11 

2B% 19% RochG 230 73 8 483 X 273, X 4% 

49 34 RoehTt256 54 13 78 48% 47% 47% -% 

20% 17% RckClrnl.ra B3 277 W% 19% 19% 4% 

48% 31% RockwlT-20 23 11 1705 43% 42', 43% 4% 

13 10% RodRnn 11 17 10% 10% 10% 

36% X% Rohm s 30 27 16 797 80, X% 30% 4-7, 

3S% 27% Rohr • 11 IBB 30% X 30% -% 

39% 23% JtataCm«2 1.1 43 « 39% 39% 39% 

33% 9% RoBnElUe 2 43 BOB u34% X 33% +H 

18% 10% Roltai, M MX 133 10, » 18% 4% 

39% 11 Roper .84 1.8 X 49 X 35% 30, -% 

47 32% FUrer 1.12 33 5 BIO »% 37 37i, -7, 

20, 15% Rodichn 9 51 2 W, 18% 18% 

9% 4 Rowan .08 2.1 55 3880 4% d 3% 0, 

81 57% HoytD 4.T1* ED B 2019 78% 77T, 78 -*» 

17% 8% RoyW • 25 32 9% 0% 9%- 4% 

S7 25% H liberals. 48 1.0 X 419 497, • 40, 40, -% 

25% 32 ftnbmdwl . 32 25% X - X: -% 

30% 15% RuSSBr . 15 B . 27% » 27 

331, 18% RmTog JB 28 13 13' 29% 23% 29% -%' 

x% 15% FUieseS J12 D 18 188 347, 34% 34% 4% 

45% 21 RyenH IX 3.5 11 348 34% 34 34%-% 

30* 177, Ryosr s .44 1.6 15 10X 26% 27% 277, 4 % 

55% 21 Hyland M 22X2 IBM 37 35% 30« 4% 

X 14% Ftymer 134 TO 17% 17% 17% -% 

14% 10, Rymer 01.17 BA B 12 12 12 -% 


20% 10, 

29% 16% 
78 45% 

1 56% 32% 
SO 39% 
121% 65% 
28% K% 
29% 16% 

X% 1d% 
56% 40% 
33% 10% 

33% 12% 

16', 12% 
40* 27% 
12 % 10 % 
3% 2% 

16% 10% 
49 29% 

37i, 20, 
31% 25% 
M 10% 
58% X 
9 25 

53 48 

56% 34% 
21% W, 
7% 1% 

21% 17 
X 10 , 
W% «% 
70, 32% 
14% 8% 
25% 13% 
56% 42% 

110% 90% 
S*% 42% 
7% 2% 

8% 5% 

» 15% 

20, ffl% 
63% 39% 
18% 12 

^ a 

337. 17% 

50% 30, 
53% X% 

F & 

s & 

201 1401, 

0, 11-16 
117 731, 

24% X 
25% 10, 

121% 73 
46 30% 

65% 47% 

37, 2 

387% 227 
22% gr, 
88 39% 

551* 35% 
42% 34% 
105% 101 
29% T7% 

£ % 
30, X 
32), 10, 

34% 18% 

41% 27% 
35 25% 

148% 87% 


Soudwnlb 32 U 97 31% 31 31 -% 

SootSk IX 27 11 dS 44% 44% 44% 

5oaiP® 131 48 27 X 4% 4% 4% -% 

SGaEiEX 6611 3342 u3S% 4n, 34% +% 

SW01C&04 SO 8 3648 25% 25% 25% - % 

SoMGUB 49 13 69 40% »% 30, -% 

SHETI 280 49 14 327 u57% 55% 50, *-1' 

Softy 02.60 81 1 32 32 X +% 

SoUnCd.77 15 13 127 11'| 11% 11% -% 

SowOrafl 12 22 21 3114 32% Stf, 52 -% 

Sound 0 4 BA 1023 72 71 71 

SoumrUto 2 5 6 386 8% 9% 9% -% 

South p«02a IS 2 46% 46% 45% - % 

SwAttl .13 T 15 882 20% 13 10, -% 

SwtPor 113 10; 12% 10, 

SwftM.X 6.7 11 347 19% X 10, -% 

SwSed 940 92 11 1584 1D4% km UH -% 

SwEnr « HI 4$ 10 19% 19% 

SvrtPS 202 56 M 1512 36% X 38% -% 

Spartan S3 3 04X X 17% IP, 17% +% 

Speed* 82 89 24% 23% 23% -I 1 

Sparry ID* 252513 678 75% 75% 75% 
Spnnsft-H 30 a 19 50% 50 50 -% 

3ouarOI.84 48 14 181 40% 40 40% +% 

Squibb 2 1.7 27 HOB 120% 1 18% 120% + % 

Swtoy j&a 3D 915 26% 20, 28% * % 

StSPm SO 2 7 17 721 21% 20% 21% -% 

SWOT 32 ID to 388 18 17% 18 

SMOU 790 &7 45 1503 43 41% 41% - 1) 

spec a 15 178 29% 28% 28% -% 

StdPrds.H 18 12 8 33% 32% 33% +% 

Sunder 33 M IX 15% 15% 15% 

StanWM 04 3D 12 7X 35% 34% »% + % 

SuMSdX 96 40 10; 12% 12% 

Staego Oft 2.71X 11 3 3 3 

StrIBcp 86 5.7 10 19 14% U 14% 

SMTH70-32 2 7 25 5024 u40% 40% 48% 4-1 

StevnJ 120 3.7 389 33% 32% 327, -1, 

SfwWrrt 6S 80 21 208 28% X% 26% - % 

SlkVC 0 1 7.9 *500 12% 12% 12% * % 

SWteW 00 14 1213 48 47% 4y% — % 

StoneC 60 1.5 368 42 41 41% -% 

StnaC pOM 7.1 4 48% 48% 49% 

SnpSllfLlO 21 X 618 52% &t% 51% -% 

SsoffEq TD2 11 IS 141 15% 15% 15% +% 

«jS®orT X 773 3 2% 2% -%, 

strame.oia to. m sa 20% 1*% is% 

SlrMRl X 2J 17 178 34% 30, 34% + % 

Suavsn 31 B% B 8 -% 

SraiCli 48 .7183 14 74% 731; 73% -7, 

SulEI 513 10t MV 10, 4-% 

SuflBl nl.72 12. 164 15% 8141,14% -% 

SunCo 3 6 3 9 1084 40; 46% 40, +% 

Su«C 0 225 24 1 95 95 95 

SundsMX 33 13 270 54% 54% 54% 

SurtMn 79482% d 2 2% -%j 

SutU 01 IB 22. 39 5% 5% 5% 

SurtTrs 14 407 25% 24% 347, -% 

SupVala 42 17 20 430 2S% 25 25% -% 

SupMkt 36 1 0 16 57 59 587, 5P, -% 

Swank a 1.7 19 7 14 14 14 

IB 144 14 137, 14 +% 

Syntax six 1 7 21 698 70 60, 89% -% 

Sysco s 3A 8 X 301 321* 31% 31% -H 

T T T 

TDK Mm .9 13 X 41 40% 41 +1>- 

TBCO 232 4.7 13 784 u547, 33% 54% + •%. 

TGlF X IX 8% B B -% 

TNP IX MUX 20, 23% 23% — % 

THE 1 2AX 3585 38% 35% 36% +% 

TRW 3 3.0248 339 100% B9% 90, -% 

TRW prASO 25 1 182 162 182 

vJTacSt 22 1% 1% 1% 

TaK8rd1.16 ID 53 XI 113 110% ill -V 

TaUey X 1.4 >4 D2 22% 21% 2 j% -% 

TaKay 0 1 43 4 23% 23% 23% - % 

Tambd 340 3 1 21 63 112 110,111 -1 


12 Mat) 
Hgh law 

X 25 
88 84 

» 13% 

a 451 , 

124% 103% 
SB 56% 
37, I 
10* 13% 
X% HU, 
20% M 
32% T8% 
35% «% 
31% 3% 

3Z% 28% 
17 13% 

27% 18 
51% 41% 
47% 27% 
21 % 12 % 
2 

38% 27% 

9% 5 

48 31% 

27% 17 
44% 29% 
58 36% 

11% 6 
50, 36% 

44 32% 

297, 20% 

£% «% 

?7i, W 

15% 9% 
36% 24% 
31 19% 

18% 13% 

31% 18 
103% 50% 
48% 327, 
12 % 10 
34 22% 

31 25% 

31% 20, 
257, 18% 

34), 21 
20, 22 % 
37 32% 


P/ Ml 

Stack Di*. WL E TOOtMgh 
IMS 0277 M 1 27% 

UEi pH 8 98 z£MW 
UnEx ntXo ». MS 14 
UnPac 1A0 14 » 0047 54% 
UnPc PG* 6Z 101 «Wi 

Itaryt 0 8 52 z900 97 

UrtOr 2 1% 

UnArr n 349 14% 

UnBmdOSe 2 13 IX X 

USrO 0 ax 

UCbTV»08 3 M S3 28% 
UUIuraZS? 75 6 62 32>« 
UWe 03-87 « 7 30% 

Ulllu 0 4 13. 14 31 

UHu 01.X 12 15 10, 

Utattad 84 3.4 13 633 X 

Umnmt 22 5 BO 2 43 

UJerfl sf .lB 2A 12 188 42% 
liiaUM 1218 17% 

IAIM 4 8 3 

UnuG .12 - A 7 1457 31% 

USHom 7712 7% 

USLarnX 21 IS 13 S0, 

USShoa 46 2.1 18 875 22% 

USTob IK 47 12 1250 42% 

USWMS3D4 5.4 11 20XM 

UnSttk 14 2 9% 

UnTacff 40 32 19 4057 45% 

UTcn pttaa T.4 587 35% 

UWT0 IX BAUM 4237 28% 
UWR s 88 4.0 32 IK 21% 
LkUtfCM X 1 3 39 452 15% 
Untvar X 21 5 8 03, 

UntvPdl X 3 7 W 210 32% 
UnLoafl 08 3D M 35 27% 

Uhttett n W 18 

Unocal I 54 10 1555 10S 
Uptoimml32 18 24 19X67% 
USUFE1U 28 10 89 43% 

UaHsF » 08« 8.7 X 12% 

UttPL 232 88 M 6M u34% 

UPL p 080 8.1 X MR, 

1RPL pl2W 8.3 17 31% 

UPL 02.04 83 X 247, 

UbkCo 1 48b 4.4 1Q 111 33% 

UMCo 0*261 88 8 u29% 

UniCo pM 73 1L 3 38% 


(JSWMS3JM 
UnSkK 
UnTacM 40 


LkWrda X 
Untvar X 
UntvPdi X 
UnLoafl 08 

UMtciin 
Unocal I 

Uptomsl82 

USUFE112 


a-M 

On Tnm. 


27% 27% 4% 
82 85 

13% M 4-% 
52% 53% -I' 
110, 116% -4 
86% 97 4% 

1 % 1 % 

137, X»t 
27% 27% +% 
19% 19% -% 
26% 26% -% 
3D. 33% 

30% W% ♦% 
30% 31 
15% 15% 

18% 18% -II 
43 43 -% 

41', 417, - r, 
17 17 • -% 

3 3 

30% 30% 

Pi n -% 

S' 

22% 22% - % 

41% 41% -% 
33% 9P* + % 

5% % - V 

34% 34% -1 
3B »%. +% 
21% 21% +<* 
15 10* +% 

Sj «• -<■ 
32% 32% 4% 
27% 27% -% 
IP, 15% 

15% 18% ~% 
88 M -1i 
43% 43% +% 

« 

24% 24% -% 
33% 33% +%■ 

SS S *1* 

36% 36% -% 


ft * 

Stack Bm E Ufa (flgk Inn 


Ml E xrn Mgb lataOmflMp 


AOHkf 
ACW IX 
Acton 

Adfhtai ,18b 
Aaraoc 
AfilPta 44 
AB»W 
Alpha In . 
ArkMA X 
Atonal 809 
AMzaA 82 
AUziB S2 
AMM 
Aftws .18 
A8cE . 
Ampal X 
AncM 
Andjch 
Armtin 
Arumd 
Aamg X 
Axtmfc. 


34% 16% 

14% 0, 

25% Wi 
3% 1% 

37% 22% 

5% 2% 

32% 22% 
0; 1% 
17% 11 
207, 18 

3 & 

15% 7% 
30, 20, 
50, 45 
99% 89 
100 88 
247, w% 
85 42 

IK 79% 


55% 21 Rytend X 28 

23 14% Ftymar 

14% 10% ftymar 01.17 B8 


s s s 

H% SL tad a .181.4 13 50 11% 11% 11% -4% 


45% 28% SPSTac 88 2 1 15 14 42% 421* 42% 1 

19 11% Sabine .04 J 9 121 12% 11% 11% 

10, 11% SdbnFtieSe 18 144 12% 12 12 

22% 13% 5*9dB» DO 18 X 270 17 10; 18% -% 

15 8% SgdSe 18 00 13% 13 10* -% 

5% 1% Shuts wr 8 4% 4 4 

38% X% Sana x 32 D 30 125 36% 3S% 36% +% 

62 29% Setowyl X 28 18 1007930% 9B% 38% 

35% IB SUOLP182 51 11 X u38 35% 35% +% 

't 17% 4% vjSatoni 23 13% 13% 10, -% 

55% 31% SallwM 24 .4 X 101 54% 53% 50, -% 


j in owwj- iu aiii a uav 

17% 4% viSatoM 23 13% 

55% 31% SallieM 24 .4 3D 101 54% 

SS% 34% SakMrm .64 ID 11 1898 44% 

30, 24% SOrnC* 38 81 11 MB U30 

S% 0, SJuanB52a 78 40 71, 

82% X% Sandr 60 ID 56 17X 58% 

32), 22% SAottHB.04 74 IS M 27% 

26% 18% SFeEPn 847 IP, 

38% 28 <j SFsSoP 1 38 12 X668M% 

73% 38% SaraLal 60 Z4 17 62B 67% 

19-*, 18 SauIRE X 1 1 47 X 18% 

35% 16% SwEIPI.78 5.0 11 238 35% 

37% X% SavE R34 36 5 37% 

14i, it SavE 01X SI X 14% 

8% 3 Sevm 45 3% 

127, 4 Sam 0 15 

42 23% SCANA284 5 4 15 902 42 

88 45 ScfirPW 00 21 X 11X88% 

39% X ScrtmtolX 4 1194 1056729% 


ID 11 1898 44% 43% 43% - % 

81 11 HDS u38% XI* X', +% 

78 40 71, 7% 7% -% 

ID M 17X58% 58% 58% 

74 IS X 27% Z7% 27% -% 
847 IP, d18% 18% -I' 
30 12 24668X7% d26%27% -V 
£<17 OS 67% 60, 871, + % 

1 1 47 X 18% 18% 18% - % 

5.0 11 238 35% 347, 39% +% 

36 5 0% 0% 37% ♦% 

91 B 14% 14% 14% -1, 

45 3% 3% 3% 

15 5 S -% 

5 4 15 902 42 41% 41% 

21X 11X88% 64% 84% -7, 

4 1194 1056729% U2B% 29% -% 


39% X ScrimtolX 4 1194 1056729% d2B% 29% -% 
63% 38% SCOOP 134 2J 11 550 54% 54% 54% 

18% 17% Scottyi 32 34 15 81 15% 15% 15% -% 

42% 27% SeaCnt .43 18 9 7H 22% 22% 22% - % 

.. 13% 11% SeaCi 01 48 11 40 13% 10, 13% 

•p, 15% SeaC 082. W 13. 0 10, 15% 10, +% 

,...7 15 SeaC pm. 10 13 X 16% 10, 10, -% 


,...7 15 SeaC 0C21O 13 X 16% 10, 10, 

L Lv, 10, SeaLnd 46 1 7 8 277, 27% 27% 

1% SnCp 122 2% 2% 2% 

A 37% Seagrm 1 1 7 14 643 57% 571, 571, -% 

12% Saagui IK 12% dl2% 12% 

"43% 29% SealAir 48 18 18 298 38% 35% X% +% 

SI)1% »% SaaB*vil 10 42 12 62B 26% X X% -% 

it 50% 3i% Sean 1 76 4 0 12 4784 43% 43 43% +% 

*107% IQ2% Sear 07 .4*1 7 2 51 103% 103% 103%-% 

£>, 247, 5ecPaeL48 447 694 34% »% 34 ♦% 

“’17% 23% SvcCpa « 12 21 348 32% 32 32% +% 

3/137, 3% 3«fl«s X IV, ”% 11> ♦*» 

K.23% 13% snektae 72 3 4 17 M4 2% 21% 21% 

^23% 9% Shawns *0 21 14 19 19% 19% 19% +% 


35% 20, TaxU02& 
5% 2% Text! In 

65% 44% Textrori. a 

12% 7% That* 

34% 10, TnrmEs 
46% 33% TbmBetBI 
28% 17 ThomlnOl 

21 11% ThmMadO 

40% 18% TTinfiyl.il 
18% 5% TkJwtr X 
B% 4% Tlgertn 
91% S2 Tima 
237, 13% TUnpb 
70, 43% TtntoMtAI 
53% 41% TtoiMn ' 
117, 5% Than 
34% 23% TodSnpta 
23% 15% TMkiIs. 4 
32% 271* ToEd 03. 
32% 0% TolEd pO 
0% 20, TolEd p73 
37% 31% TolEd pM 
23 17 TolEd 02 

12% 10% TmiRrn 
X 14 Tonka a .1 
48 28% Tootffl* < 

30, 10, TictonaA 
1U 103% Tren 08 
X 15% ToroCo-Si 
4% 2% Tosco 

12% 3 utTowla 
34% 21 ToyftUa 
34% W Tracer j 
15% 12% Traml nU 
X 12% TWA 

18 9 TWA 03 

40% 28% Tranarto 81 
20, X TratUraZa 
15 11% TARIIy 

20% 11% TmCdagl. 
19% 8% Tmacap 
63% 41% Transctfr 
75 S3 Tnwc 03 

22 15% TranEx2DI 

11% 0, Tranacn 
Ml 937, TiOP 06 
20, 24% TiGP 02 
36 237, TrnwWi « 

341, 18% Twtd wU 

44 X Twtd 0 
59% 38% Trat4er2.il 
SB), 51 Trav 04 
30% X', Tricon 3B 
26% 0 Trialn a 
25% 18 Trdnd 0 1 
X 26% Trtlne p8 
78 «3 Tribune 1 

5% 1% Trtcn*r.T7i 

S 5% Tnco 

10, Trmty ! 
35% 15% TntEns.10 
20, 22% TrME 0 
ear, 30, Towtrea 
45% 13 Tom* 

21% 21% TuHpx wi 
20% 16% TwklC* 91 

37% 177, TyooL a J 

17% 12% Tyler 


Tandy U 3638 35% 34.% 36% 41, 

Taken* 1 18 X 290 50, S5% 50, -% 

Taieom is 2 d 17, 17, -% 

TekJyn 11 114 287 294 295% -% 

T0rate 40 2D 24 197 is <8% 18% -% 

Te»x 12 2K 56% 56% 23% + % 

TntnpJn 72 13 W 2879 40, 45% 40, +1> 

Termed 0* IL2 SO 3819 X 36% 37% -1b 

Tone 0 11 11 1 103% 103% 103% 

Terdyn M 1389 X 19% W% 

Teeoro .40 48 88 8% 0% 8% -% 

Tosor ptZIB 10. 6 21% 21% 21% -% 

Texaco 3 9.7 8 4535 307, 30% 307, 

TxABC 1 8.8 112 » dVO, 14% -11 

TaxCmlDS 88 25 677 177, 17% 17% 4% 

TaxEBl2X 781490 981 29% X X -% 

Touted .B0b 3.0 11 17 X% 28% X% -% 

Texlnxt 2 ID 1053 104% 102% M3% - 13 

Tex IM 3746 2% U, 2 -% 

TxPac .40 18 18 11 27% 27% 27% -1, 

TaxLMUM 81 B 3844 33% 33% 33% -% 

Text I In 73 X 3% 3% 3% +% 

Textrorf.oo 38 10 MX 54% 50% 537, +% 

Thack 56 31 M 10 10 

TnrmGa 32 75 34% 33% 337, ~% 

TbmBetBe 38 18 222 42% 41% 41', +% 

ThomlnOBb 81 12 50 217, 21% 21', 

ThmMadO 3D 13 282 13% 13% 13% 
TTinfly 1.178 31 X XI 38% X 38% -% 

TkJwtr 87] 4X0, d 5% 5% -% 

Ttgertn MB 5% 47, 5 -% 

Time 1 18 X 18X64% B3 80* +% 


f°!23% 9% Shawm, « 21 U IS 19% 19% 19% +% 

**'4B% 35% Shear 290e 82 9 591 47% 40, 47 -% 

£ 32% M% Snrwms SO 1 9 IS »23 20, 25% X + % 

25 12 8% Sho«wn 10 281 7% 7% 7% -% 

ft 22% U 0HMU 60 38 15 135 11% 18% 18% -% 

2 e 25% 17 SmPad 72 88 14 218 25% X 25% + % 

44 w. evM, 1 a ---- - — — — 


Z 38% 23% Stflne, 184 15 11 93 36% 30, X', - % 

1: 50, 33% Smge* 40 7 17 3335 55 53% 5*', +V 

40% 31% Smgr 0350 91 6 30, 38% M% 

2; 21 12% Skytaie 48 32 18 82 15% 15 15% ♦% 

» 9% 1% viSmimOBi 1714 2% 2% 2% -% 

f W5% 63% SmkB 3 38 *4 11X92% 90, 92% -% 

-! 51% 31% Smekrs 60 15 M 37 41% 40 41% 


9% )% ViSmimOBi 1714 2% 2% 2% -% 

f 105% 63% SmkB 3 32 *4 11X92% 90, 92% -% 

Si 51% 31% Smekrs X 15 19 37 41% 40 41% 

? 59% 33% SnapCM 18 2.1 17 229 547, 54% 54% 

r 20, 16% SnpO « 5 27% 27% 27% 

£ 15% 9% Snyder 150 IS 17B W B% B% -% 

7 37% 22’j 5onal 2 82 3374 24% 24 24% +% 

' 23% M% 9onyCo2le 1 1 12 3008 18% 1S% 18% + % 

38% 25% SooLm IX 44 42 X 27% 27% -% 

tf* 36% ScweC340 81 X 42% 42 42 + % ; 

27% 21% SrcCp02« 91 25 X% 28% 20; -% , 

30% Z3 SCrE p&50 85 W X% 28% X% +0 


11 4S>, Mr 9ow0J3 4O 81 
27% 21% 5rcCp 0240 91 
11 30; 23 SCrE 0250 85 


643, 45 
22% 13% 
401, 22% 
X% X 
13% 9 
18% HP, 
40, 30% 
43% 18% 
X 15% 
56% 43 
33 25 

'% % 
32% M 
1121; 53% 
205% 102% 
54% 33% 
25% 18% 
40% 32 
10* 5% 

X 10, 
40 32 

34% 30 
94% 84% 
29% 25% 
25% 18% 


Tlmpl* M IK 15% 15% 15% 

TtatoMIAO 28 X 820 88 88 80; -% 

TimMm 1 2.4 IK 41% 041% 41% 

Than ' ' ■ MS 8% 8 B% 

TodSh0-32 .5 2 65 25% X% XI, - % 

TbWmU.48 • 14 12 X 2D T9% -% 

TolEd pfS.72 11. 8 32% 32% 32% +% 

TolEd pH 75 11. 11 u32% 32% 32% + % 

TolEd p(3.47 11. 4 32 31% 32 4% 

TolEd pf42B 11 13 X% X% 30* -%' 

TolEd 0211 98 IS 023% 22% 23 

Tollflr n 342 10% d 0, 10 -% . 

Tonka a .07 8 9 101 27% 27% 27% -% 

TootfUa 40 ID 10 8 421, 41% 41% -% 

TiebmaDOr 10 11 872 31% 30% 30% -% 

Tren P«87e 88 M4 103% 103% 103% + % 

ToroCo 50 18 15 41 X% X% X% 

Tosco MB 3% 27, 0, -% 

taTowle 67 3% 3% 3% + % 

ToyftUa X 3302 33% 32% 32% -% 

Traeor 88 1.7 » 901 21% 20% 21% -% 

Traml n!80 19 137 14% 14% M% -% 

TWA 630 16% 16% 15% ♦ % 

TWA 0215 15 X 15 14% 14% -% 

Transml 08 4 J 18 BSD 36% 33% 35% +% 

TrankulX 88 W X X X - % 

TARIIy I 7.1 31 14% M% 14% 

TmCdXl-12 23 11% 11% 11% +% 

Tmacap • 175 16% 18 16% -% 

T reused lie 12 X 567 43% 42% 42% -% 

Tnac 0367 71 1 54 54 54 -1 

TranE*2X 11 581 15% 015% 15% -% 

Tranacn 2D X 8% 8% 0, 

TrfJP 0884 85 114 u101%«% 101% 41*; 

TiGP 0250 17 5 25% 25% 25% 

TmwWi40 13 8 451 30% X X -%! 

Twtd w»A 4 27% 27% 27% -% 

Twtd 0 2 5D 1 40% 40% 40% 

TravtadlB 48 X2 2300647 % «8% 48% -% 
Triv 0416 71 X 577, 57% 577, +% 

TrtCtXi 363v U 190 30% 30% 30% ♦ % 

Triata a . 12 57 223 24% 23% 24 -% 

Trdnd 0 12 5 X 24% 23% 23% -% 

Trtind p0 22 85 0 34% 34 34 -%; 

Tribune 1 14 13 2047 7114 88% 65% -% 

rncnv.Tre 11 2 262 1% i% 1% -% 

Tnco X 18 M 75 5% 5% 5% -% 

Trmty X 14123 203 15% 14% 14% -% 

TntEoB-lOb 6 12 175 18% 10, 18% -% 

TrHE 0 2 88 20X22% 022% 22% -to 

TocaCXX 52 IS 2X 84% 83% 63% - H 

Tune .40 1.) » 706 4J% 42% 421, 

TuMMwi 1 21% 21% 21% 

TwtnOa 90 5 5 8 X 16% 16% 16% 

TycoL a 30 12 19 911 34% 337, 34 4% 

Tyler .40 31 17 493 13% 12% 12% -% 

u u u 

UAL 1 20 2434 50% 48% X -% 

UCCEL 21 X 20, 20% 20% ♦% 

UDC o 4 12 9 SO 36 34% 34% - % 

Ltd Z04 7 7 SB 28% 28% 26% 4% 

UNCtac 14 IK HP, 10% 10% -% 

URS 35r 21 77 MS U% 19% - % 

U8FG 282 10 31 932 39% 38% 30, 

USG • 10 BH 30, 35% 30* 

USX Cpl20 70 X 7129 177, 17% T7% -l, 

USX ptittB 11 5 43% d42%42% -% 

USX 0 IX 88 IX 25% 25% 25% ♦% 

USX W1 1 % % % -I- 

UntFrat-20 T 19 9 29% 29% 29% 

Undvr 3e 30 15 1 Ml 101 W1 - 1 

U01NV 566e 29 17 329 200% 196% 196% -4 

UCainpl 6< 35 X 4X 467, 48 46% +% 

UCerb »1 50 66 7X 20, 22% 22% -% 

ItaCrbrt 57 33% 33% 33% 

UnwnC 171 9% 0, 9 +% 

UPEIecI 84 8 4 11 1487 28% X% 38% ♦ % 

UnEI 0 4 B0 *200 44% 44% 44% -1; 

UnEJ pM 4 13 45 31% M'i X', +% 

UEI pH- 893 MOM 66 88 -to 

UnEI 029B TO 12 X% X% X% 

UnEI 08 13 81 3 23% 23% 23% -•« 


30, X 

50 40 

40 19% 

8>B 

50, 23% 
39% 22% 
27», 18% 
50% 32% 
477, x 
X 44% 
50, 20. 
60, 33% 

a a 

31% 21 
50% 277, 
40% 21% 
X% 8% 
20* U% 
12 8% 
227, 19 

42 28% 

110% 51% 
52% 40 
28% X% 
17% 11% 

34% 21% 

54 42 

60% 371* 
13% 9% 

13 5% 

5 1% 

51 *• 

4H. 4% 
140% 107 
X 11% 
15% 0; 

48 31 

7% 4% 

M% 0, 

43% X - 

a.sv. 

SO 35% 
40% 2<%. 
51% 377, 
13% 0, 

23 13% 

83 42% 

347, 10% 
29% 17% 
11% 8 

33% 20% 
10, 3 
7% 4 

a 321* 
20 % 0 ; 
9% 4% 

571* 30% 
28% 231, 
55% 28% 
59 36% 

302 72 

14 8% 

49 211, 

137 83 

4% 0, 

S w% 
15 


V V V 

VF epa 8420 14 55X 33% 29% 32% +3L 

Valero 283 7% 7% 7% +% 

Vtaer pO.44 W. 24 221* 21% 21% -% 

Vatoybi 44 31 1% 1% . 1% 

Vmorono 37 10 14 20% 29% 28% -% 

Vkreo US 2% 2% 2% -% 

Vartan 18 113530524 23% 237, + % 

Vartty SIS 2% 2 2% +% 

Varo 4Q 25 43 56 16% 16% M5% 

Veeco .-*0 £7 21 93 14% U% 14% 

vando X 77 8 % 0* 8% -% 

Vaac&oHOa 85 23 M% M% 14% -% 

Vaatmn 8 XB 7», 7% 7% +% 

Viacm s 20 10 27 1X1 28% 27% 27% +% 

VaEP 0 5 ID *400 55% 50* 56% +% 

VaB* 0772 as *400 87% 87% BT% — 1% 

Vafi 017.72 17 HO 88% 88% 68% +11- 

Vtgtiay 16 37 22% 21% 22 

Vomad 22 27 73 72% 73 

VulcM 296 2D 15 31 101% 101% 101', - % 

WWW 

WIOOR280 68 W X 39% 39% 39% -% 

WKR0CSO 90 Z4S50 50 M 

wacfchs .60 10 18 95 X 29% X 

walnoc 54 47, 4% 47, -%. 

WMrta 17 A X 219440* 47% 47% -% 

Watgra DO 18 22 743 37 30* 38% +% 

WUfftoglX 261 28% 261,20, +% 

WtfCSvDO 11 19 118 X 45% 40* -% 

Waw *1 40 3110 lira 47% 45% 45% -% 

wau 01.90 20 3 70, 78% 78% +% 

WmCm X 18 M 1853 47%. 46% 46% -% 

WkmrLIDB 28 1118 50% 50% 50* -% 

WerhG* 78 64 11 7B5 27% 271, 27% -% 

WMMal K 14 13 IK 32% 31% 31% -7, 

WMtWJ 246 88 12 610 30, 29% X 

warns 86 11 X 206449% 40% 40% -U 

WatUn 40 1.1 XB 444 36% 30* 36% -fit 

WayGofiO 8 M 51 X% 23% 23% -% 

WebtoO 20 D II 208 23% 23% X% -% 

Wedton 8 462 7% B% 7i, + % 

WOtaftnlja 74 17 K 11 ZO% 21 

WtMMa 84 19 18 78 30, 36% 38% -% 

WallsF 272 28 12 MS IM IK 103%-% 

W 9 V 0380a 76 X 47i* 471* «7% +% 

WalFMZDO II. 12 63 20, 20, 26% -% 

Wendy 9 30 18 18 32M 14% 10; 13% -% 

WeaCo-48 1.8 18 62 29% 29% X% -% 

WPenPpMSO 19 *30 51% 50% 50; -1 

WtaP022Oa 48 13 163 53 81% 51% -to, 

WsmTgl-O* 1 9% 9% 9% +% 

WnAirL 6 2804 0* 9 9 -% 

WUUr wi 170 3% 3% 3% 

WCNA 523 1 15-1818-18 

WCNA0181) 1 5 5 5 -1, 

WPad I80e 1.115 18 IX 137% 137%-% 

WHnSL DO II 31 23% 23% 23% -% 

WUntan 1168 41’, 4% 4% 


WmCra X 
MvnrLIOB 
WaahGs 78 
WabNal K 
WMtWJ £<B 


VtayOofiO 

WebbO 20 
Wedton 


WeflsF £72 28 

W**F 0380a 76 
WalFMZDO XI. 


WstotTglD* 1 9% 

WnAirL 6 2804 0* 

WUUr wi 170 3% 

WCNA 523 1 

WCNA 010) 1 5 

WPad 180a 1.1 15 18 131 

WatoSLDO II 31 20 

WUntan 1168 4% 

WOU p«C S 31 

wnu pfS 31 5% 

WMJ 0E 14 9% 

win 0:- 1 37 

WUTl 0A 37 Ml 

WStgE 140 27 13 6254 52 


WeatvCl-32 2-7 
WayerMX .42 

Wayr 0280 68 101 47 ~ 46% 46% -% 

vjWbFHt IX 8 7% 77, +% 

vfWhPtpf *160 Xt 11 » -V 

Wiwtpt 2 38 13 1157 67% er 67% 

WMiaM MX 20, 26% 26% -% 

Wtmtak.60 21 X 10 X 28% 28% -% 

WDTrad 12 8 X X M% 14% M% -r, 

WtaoiG.10 .7 8 7 16% 13% 13% 

WMtawdX 69 <2 629 21% d20%20% -% 
WihnS 34 12 7% 7% 7% 

WHaluOlOb 18 23 13 5% 5% 5% - % 

WinOixl.eO 3917 98 «3i 44% 4S% +S, 

Wknnbg 20 18 32 208 11% 10% IT -% 

Warner or 5 4% 47, 

WtatarJlOa X X 22 20 8 *% 0, -% 

Wtac£P2« <7 0 IS nS7% 58>, 57% 4% 


1168 47, 4% 4% 

S 31 31 31 

31 5% 5% S% 

14 9% 9% 9% 

1 ST ST 0 -1 

0 M7, 13% 13% -13, 

6254 52 81% 61%- + % 


2-7 M 340 49% 46 X + 1 V 

4222 -W7T31%- ‘ 30% 31 ; +% 

88 WI 42 46% 46% -% 

IX 8 7% 77, +% 

*160 16 11 » -V 


WtoG pJ235 93 2 27% 27% 27% -1 

Wr*cP12fl6 5 l 2 M 293 uS7% 55 50, +17, 

WtocPS 3 54 I? 72 u56% 55% 55% +% 

WACO 9 1.12 £217 «4 55 34% 34% -% 

Wof*rWI2t 19 363 9% d 0* 8% 

Whrth tl 12 26 15 1BX 43% 4g% 42% - 7, 

Wolw 0020 18 2 123% 121% 121% - U 

WrWAr X 4% 4% 4% 

Wrigly* 86 23 X UB 42% X 42%+% 

Wurazr K 2% 2% 0* ~% 

WytaLh 32 28 X X 11% 11% 11% - % : 

Wyrma 60 26 70 23% 22% X - % 


70* 45% 

SI 4 ££ 

30* 20% 
17% 13% 

X 26', 
10, 3% 
4V, 23% 
29% 18% 
18% •% 
22% 1«, 
45% 33 


X Y 

Xerox 3 58 13 

Xerox pSX 96 
XTRA 64 2D 

Yorkln n 

ZaleCplD? 38 
Zepea 83| 

Zayre 9 22 D 22 

ZacumE 

ZanLbs 18 

Zero s 20 18 16 
Zumto IX 3D 12 


z 

50*7 54 
112 58% 
X4 22% 
803 15% 
20 * 0 
452 4% 
477 38% 
1583 22% 
982 12% 
lit 18 
473 34% 


52% 53% +U, 
50, 56% +% 
22 27% -% 

15% 15% -% 
36% 0 -% 

k a ~a 
10, 12% -% 
10, W +1'i 

33% 33% -1 


Staaa flguras ant imofttotaL Yearly Mgta and Iowa rritact B*a 
prevtouo 52 waeka pkm the ament aw k. but not the krteit 
uadog dry. Whan a tpBt or woek AUend amounting to 25 
par sent or more has been pad. Bm year's MgMow range and 
d Mdtond ant shown tor 81 a new auch only. Uclase o d » ta Xa e 
not ati ctoee c* atato eods are anaota (Mxxsernants baaed on 
the tataat dtctaiflofL 

a Addend Kao oxiraW. b-enraid take 0 1 (kMdend pits 
stock dMdand c-6qtadMlrag cMttondL dd-caBad. d-new yearly 
low e-dwidand dedprad or paid m procadtog 12 mordhe. g- 
tMOmnS In Canedton funds, attojacr to TSKmon+eaUsnca tax. 
Mflndend dedarod aOsr xpto-cp or stock dvkland. J-Ovkland 
pod Ms year, omtnod. da tona d. or no acMon tdcan at tataat 
JMdand meeting. k-<Mdend (Sectored or ptod W, yaar. vi ac- 
CHMiUw isaua won Addandsio arrears, ihm iasua ta tlw 
past 52 weeks. The tagb-kw range begins MCI Cm start 0 
trading, nd-neat day d e Sn ery PTE-p rt os aana ng s nOo. r-dvi- 
dtaid dsetotad or pW «i pracadtag 12 Dtomda. pbas stock dhA- 
dend exock <pBt. OMdend, begn etato date of spfc- Ma- 
salas. I -dMdand pad in stock at procedog 12 momhe. eed- 
metod cash vatoe on ex-CfcvWeod or ar dwtiijutar.in dtata. u- 
naw yearly Ngh. v-tneing haBacL M-in banknwtoy or ra ce War- 


rtaea assumed by such com p a utoa . wdnSatribuMd. wtwhan 
bsuad. ww-w*n werxenta. x-ex-dMdwot or eot-rlgMa. «*a tai- 
Metribuboa xw+nftout wanarta yenMHnl and sataa bw 
h* ytd-yWd x-ialex m fua. 


It’s attention to detail 


that makes a great hotel chain, like providing 
the Financial Tunes to business clients. 
Complimentary copies of the Financial 
Times are available to guests staying at the 
Beach Plaza Hotel in Monte-Carlo, and the 
Hotel de la Tremoille in Paris. 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSJWER 


will change neither hotel nor newspaper. 
That’s why they are particularly happy to 
find complimentary copies of the Financial 
Times at the following hotels in Lyon : 
Frantel, Grand Hotel Concorde, des 
Artistes, Le Roosevelt, Mercime. 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSfiftPER 


W 7% 

• 56-11% 
W 2 
15 « 18% 

' f ar, 

X 45 561* 

1 J* 

51 10 

34 3626 17, ■ 
6 39 -11% 
X 23% 
12102!% 
0 3% 

71 5- 10J 

ISO X 7% 
11 W . 29, 
23 40 13% 
5 0* 

1 4% 

II 10 24 
41 X -6% 


lh 7% - 
n 11 - % 
1% I', - % 

«H .18%- % 

5,1 J* , 

57% 57% + % 

8 % 8 % 

9% W * % 

IT 1 , >7% - % 

22% 221? - % 
22% 22% + % 
3% 3%- % 

if* if: i 

2% 21* 

4% 4% 

24 24 


Dnfta .X 
DMmid 

Digi«o 

OHMS .12 
Otodo 
DomM> 
Orfltor 
Ducom 20 


EAC A0 
EaglQ 
EstnCO 1 
ESgp<T7fe 

EbImBb .12 

Etatacr 

EnrSry 

ElDBY .40 


l M% 137, 

’ 1% 1 
fi-w % 
35% 0% 

13-16 19-ffi 
17% 17% 

E E 

X2. . 1T% 
2% 2% 
23% 22% 
27% 27% 
-M% 14% 

3% 3- 

•% I*' 

-» 18% 


W»- >1 

a - % 

T 

%.- 

22 %- % 
27%-..% 

W7,* % 

3 - % 

- % kVH 

M%- % 


m ■* ? raLia* iwaaDrai m » 7 i w* m tow aw tt«o* 

trnmfes .« » X 17% 17% - % Rogers .12 25 1m 1 " ^ 

MSknt -18 382 8% ■% 8% - % RucHek, 22 13 8 16% 10* 

WPwr 10 5% 5% 5% - *v RSW 9.M B 9 * _ . 

kogStd a <a 2tf| M 243* - % Rytort 80 » MS 29% 29 29 % 

J K s S 

■SSL SJW 187 13 8 30* X 30*+% 

6 2% 2% Z% + % e^, in 6% 8% 0* + % 

? -2 af* S* S?"*'’ Mbtobt 15 14 10, 10% 16% - % 

E25Si!l V *5 ^ ^ 8«Cx 20 51160 8% d 7% 7% - % 

HS**"’ 7 J 5* ^ 5® ’ aoHhon 12 046 8% 6 8% 

Mnark M 0, 37, 3% -ft* dOP X S 7% 7% 7% 

KOOMC2X 3B WI 27% 27% 271* sSSwT.M X 10 4% 4% 4% 

. , StortEI 11 17, I', 17, 

U L StartSh » TO 18 it% 177#+ i, 

Idflft&r 61-Si tt . W # . 10|+ % SynMoy 7 6% 0, 0# 

1*841 X 61 M 13% ” ■ 

UtowT » 8 ■ 0, 

LorTMa V 486 20, 26% 

Lunwx 89 » ISO 3S 841, 

LynebC- 20 BI S 20, 20, 


BAT .1 9m 


BoryftG 11 
Banach 87l 34 
Bot0Br.32b HI 
BlcCpa .40 15 
Bi«V .44 X2 
BtakMt 1 >1 
BtOuntA .45 
BKMMB .« 33 
Bcmcw 18 
Bownt .44 13 
Batons .60 


CM Cp 33 
Cameo aa 10 
CMwcg X 
CnmpH 

CnmpP .72 M 
CMUdA 20 17 
CMRtIDOb 16 
GlQMlto 11 
Quota .95, 12 
CmpCn 

Cncnm AO IT 
ConrCp 
CoroOG 
•KtontA 

CoruMtt 11 

Cron 1.x >a 
CmCP 
CwCPptlK 
Cubic X B 
Cutties X 18 


0 

806 0, 
b a 

5 6% 
2 8 % 

X 20 % 
13 30, 
47 10, 
16 26% 
42 M% 

6 M 

163 4% 

X 22% 
10 17% 


a 13-18 0, - % 

6 6 + % 

| a- ' 

229, .22% 

29% »%- % 

'£4127, 10 , + 1 , 

26% 25% 

13% 14+% 

13% M- + % 

22% 2T? 

17% 17%+ % 


F F 

FsbtaCl DO 11 4 30% 30* 30% + % 

tan 2 '6 ' 6% 8% 6% - % 

MumiDfe 878 - 9% *1 8%-% 

FCloHd a 3M M% 13% .13% - % 

FtoeftP DSl 12 t M% M% M%- % 

FUl I.M-«a 22% Xt 22%+ % 

PtfdRG 907 . 7% 7 7% - % 

FtondJC X3 18% '17% 17%- % 

FroqM 21 10 20, 20, 30, - % 


c c 

34 «, .4% 

no 15% 15% 

X W 17% 

as i7, «, 

a 304 33 
B4 . 23% 221, 

1 24% 24% 

a M 38 

2 82% 51% 

TOO 7% 7% 

a 21% 21% 
a 10% mo . 
42-1% n * 

ST 15 M% 
16 29% 29% 
8 40% 40% 
9 21% 21 
1 32% 321, 
re 17% M% 
20 32% 32% 


4% — % 

irtj+ % 
113-18 
S3 - % 
20, - % 
. % 
51% + % 

21 % . 

10 - % 

P* 

X 

2fl%- % 
40, 

21 - % 

32% 

16% - % 

32% — % 


gri n 
GaixyO 
GnmgDSs 
GMta ' -50 15 
Gbanr 1b a 
CBCHd 

GradAuDOf K 
GrtUcC JS2 21 
Gresnm 21 
GnJCb-800 13 
OHCdan .92 


G G 

2 5% 0, 5%+ V 

121 -% .% %-T-n 

548 10% 6% 0, + % 

6B 23% - 23% 23% + % 
24 34% 34 34 

11 7-TB 7-1B 7-7B - 1-> 
10 18% 18% 18% - % 
T18 32% 32% 32% 

181 19% 18% 18%+ % 
2 14% Ml, M% • • ' 
11 k>% to% 10% 


M M 

100 00 14 . 137, 

a T-M 7-18 
184 17 11% 11% 

a 8 15% M7, 

'86 0, 6% 

W 182 21% 20% 
V 1» 92 91% 

20 1 18% 18% 
5 « 3 2% 

M 11 8% 8% 

X2 18 10% -10% 

a 8% s% 


8% + % 
Z%+ % 
«%- *7 
25% -1 
«l+ 

V| 

271, 


MCO Hd 
MOO RS 
MS DI 
MwiPh A*r 
Ntatftoh .12 
Mto to 

mmugi.m 
M ores 80 
fcu+Gn 

MidAm .iq 

MKbie 24 


10|+ % 
13%+ % 
57, 

3H, + % 
24% - % 
2V, 


11 %+ % 
Wl- % 
6%+ % 
20 ',- % 
92 + % 
18% - % 

a v 


TIE 

T8 3« 

TobPrs DO W 
TsndBr 3D 

TtatAn 

TcfiSym 16 

TschTp 12 

Tstad 
Tsfnph 

TnAk 8 

ToHHb J 6 
TrtSM 
TubMax 


T T 

867 5% 47, S%- % 

Hi 8% B% 8% + % 

38 14 13% M + % 

7 9% 9% 9% 

517 3% 3 3 - % 

51 10, 15% 15% - % 
K 8% 8 6% + % 

9 77, 77, 77,- % 

« 3% 3% 3% 

818 29% 30, a + % 

433 18% 18% 18%.- % 

a 15 15 IS 

13 1% 1% 1% 


H H 

35 588 4% 4% 

11 .7 18% M. 

.17 162273 30, 88% 

I M 28% 28% 

33 10, 10% 

.10 16 9 35- 34% 

|0 4" 4 

664 28% 23% 

I 283 86% 84% 

88 17 81 80* 32% 

M13 10, M% 

SOf 315 3% 3 

DO 189 5% 6% 


4% + % 
18 + % 
38% + % 
20 % 

10 % - % 
35. + % 
4 + % 

24 -1% 
847,-1% 
a%+ % 
13V- % 
. 3 

5% - 


D D 

DWG on 88 0, a% 2%- % 
Damson 821 11-W U9-18 11-W 


fi» .12 25 0, 8% 6% — % 

hnpOUglDOa 91 27 28% 2B% - % 

HV* 34 4% 4 4 

troesy B 109 2 17, 1%- % 

t metro .80 a 11% 11% 11% 


N N 

MPam .xa ni «7, is% io% - % 

NProciaa* n 240 w% a so%+ % 
mrtaws.72 25 4X 78% 78 76 -1% 
NnrbG D5r 17 0, 9% 5% 

NudOt 6 45 2% 2% 2% 

Numae 8 - 5% 6% 5% 

O P Q- 

OCA 15 0 »% 241, 24%+ % 

Oakwds DB 15 52 18 17% M + % 

OzartH 152 17% 17% 17% 

PMCta J8 a 283 37% 30 36% -1 

F« C0 . .•»..% % % -1-11 

FObvayUH IS 13 98% 90, 96% - % 

PopuEv 38 3 2% 3 + % 

PrasM ML 0 3% 3% 3%+ % 


R R 

Ransbg .72 S IM 177, 17% 17% - % 

Heart A 134 351 61% »% 58% -2% 

Ratal B 1383x1400111109 109 -2 

RHAsB W 22 10% 10* 10% - % 

RKAMLISh 8 74 6% 8% 0, 

Rckwyi 82 K 34 20% a 20% - % 


u u 

UORtnd 9 2% 2% 2%- % 

Utah U 373 24% 202 »% + 1% 
Uft>odA.10s 2 33 2% 2% 2% + % 
URMOBDOa 3 M 3 3 3 + % 

UovftaO.231 27 14% 14 14% - % 


VtAmC .X 
VWsh 
Vomit DO 


WangS .18 

WsngC .11 

WMPsH.12 

wuiiid 

wafleos 

WaBAm 

WtaGtd 

WStbrp DO 

WtMgtB 

wickes 

Wdtaim .40 

WwdoE 


V w 

20* 30% 

0, 5% 

i 117, 11% 

3% 3% 

i 3% 3% 

i M 13% 
I M 13% 
’ 10 101% 
! 1 % 1 % 

14 M 
1 % 1 % 
3', 3% 

i 12 12 

! 11», 11% 

98 5% 

1 0'* »% 

I 1% 1% 


20 ,-% 

»J- % 

u :t 

161% -4% 
1%- % 
14 - % 
«B 

S»a 

12 + % 
11 % 

5%" % 
21 %+ % 
X*» 


X Y Z- 

5 5 S 5 - % 


SOW a 39% 39% 30% -% 

90 1430 50 50 50 

20 18 95 30 28% 30 

54 47, 4% 47, -%. 

A 38 2194 40* 47% 47% -% 

1.4 22 743 37 30* 38% +% 

261 26% 26% 26% +% 

11 19 118 X 45% 46% -% 

3 1 10 1170 47% X% 4S% -% 

20 3 70; 78% 78% +% 

13 M 1853 47% 46% 46% -% 

26 111859% BB% 50* -% 

64 11 795 27% 271* 27% -% 


OV K H-T H K -COI ITNf 1 KW Nasdaq national market, 2.30pm prices 


Stock Ub H|k!Mlato| 

M 

ADCS 11 l£% 18% 18% 

AEL 119 11 10% 11 

ASX 808 9% 9% 9%+ % 

Acsdiri 713 1-18 215-16 3 M8+1-- 

Acofctn t MS 11% 11% 11% 

Acuftay DB 102 17% 17% 17% - % 

AdacLb 60S 1% 17-W 1%+3-1E 

Adaga 813% 0, 3 

AovCtr 80 8% 6% 8% — % 

Aoquiro 135 77, 7% 7%.- % 

AflBMl DO 133 M% M% M%- % 

Ageyfll « 343 20 19% 20 

AlrMd .10S M 3% 3% 3%+ % 

AirWtoe 124 10% 10% 10% 

AioxSS 138 130 36% 30* 35% - %- 

Algorax 08 4% 4 4 

AtaflW D4 B4S 26 20 ■ 21% -4% 

AltogBv AO 4008 M 11% 11% -2% 
AUdBn D4 537 13% 13% 13%+.% 

AlpMIc 56 5% 5% 5% — % 

Mom 1118 13% 13% 13% - % 

Amcsta A4 14 12% 12 12 — % 

AWAM 458 8% 8 8% - % 

AmAdtf U 13-18 13-16 13-18 

ABnkr DO 88 137, 13% 13% - % 

AmCarr . 18 15% T0* 15% 

AQorul .ios 34 11% 11% il%+ % 

AftfflL 80 M 18% 18 W « % 

Arafat 1 71 3% 3% 3% - % 


Mn Md Uw int Cbsg I Stock 


CtzSoCp 88 1302 27% 28% 28%- % 

CtxFUt 80 74 32% 32% 32% + V 

CbUc A I 82 52% 51% 81% - % 
CUA B 218' 14 SI* 50*- 50, + '% 
CHyfW DO UK 17% 17%. 17% 
CcyNCs 82 120 20% 19% K% - % 

ClsntJ 88 48 24% a . 2* - % 

QaarCh IS 15 M% 14% 

QavCRI 2 
Cttbtma 


AWAM 

AmAdv 
ABnkr 80 
AmCarr 
AGorul .ios 
AHSL 80 
AmFm 1 
■ABotoh I 
AGrooc '88 
AraMJ .40 
AMogm 
AMSa 

ANdhs 120 
APhyG -- - 
AmSac 1.02 
AroSoO - 
ASoiar - 
ASurg 

Araritr 1.78 
Amgw 
AmafcBs 88 
Ampad AO 
Ardogic 
Aratrao 
An dr ew . 
Apogoa .14 
ApotoC ' 
ApptoC 
ApWBto 
ApftJMs 
A rOWm 
ArgoBy 
ArtxB 80b 
Arita 

Asdttoc .12 
As&twy 
AKW .48 

A8Ams 24 
ASnFd 

AdRu .Ms 
AORes 
AdSeAr 
AiwdOc 
AucTrT I 


BBOOe IDO 
BEI 

BftOam 


M 18% 10 18 + % 

71 3% 3% 3% - % 

150 81% 51 51 +.1*. 

402 39 381# .38% + % 

2S 13% 13% 13% 

171 . 4% 4% 41* ♦ %_ 

08 ' 18% 16% 16% 

306 90, 357, ' 38% + % 
46 3% 3% . 0«- % 

45 38 36% ' -38 - - ■ 

'17 12% n -.1*!— 

86 T 15-1* 1% 1%-8-W 

2S % % %-M* 

388' 44 43% 43% - % 

MSI 26% 25% 25% - % 
440 »% 23% 20,+ % 
15 18% W* ,18%+ % 
133 ’ 10% 10% 10% - % 
35 12% 12% 10* 

113T 17% 10* 18% -1 
■02 M% 1A 10|+ % 

2381 11% 11 .+ V 

5826 34% 33% 33% - % 

893 471* 40; 48 + % 

57 10% 10% 10, 

as 77, 7% 1% 

11 18 17% 17% + % 

34 43% 43% 43% 

62 * 3% 3% — % 

82 9% 9% 9% 

K 8% 77, 8 + % 

106 T5 M% M%- % 
45 18% 18% 18% 

73 13% t3% 13%+ % 
219 76% 10* W% - % 
861 27% 28% 27-% 

239 10% 10, 10% — % 

70 14 19% 13% 

a 0, 0, 0,- % 

588 3 2% 27, - % 

34 12% 13% 127,+ I, 
a 0,. 3% 3% - % 

310 17% m, 17%+ % 
238 23% 23% a% 

12 4% 4% 4% 

B B 

S 27% 28% 27%+ % 

82 10* 9% W, + % 

2 7% T T 

215 0* 5 S%+ % 

M 53% 504 S»% + % 
17 0* 0* 04 - % 


CrapLR .12 
GmNM 
Cnfr 
CtnTsks DO 
Cmputo 


12 % 

104+ % 


8 % 8 %+ % 
11% ii% 

7% 7% 

51 51 r- % 


BeyBu 182 
8ayiy .12 
BncfO 


BangH DO 44 13% 13% 13% - % 

BKMEs VIZ 180 35% 347, 3ar, - % 

BkUAre lb 57 0, 8% 0, - % 

BarUrat .Mr 303 302 30% 30% + % 

Breda DO 309 19% W* 1»% + % 

BaroaO . 11 M% W4 «% - % 

Barm 379 20, 22% 23% - % 

BsTOA 3* 7% 7 7% 

BMAm 1091 M M% V, 9% - % 

BataF Dlla *41 40% 40% - % T 

BayBka X22 B1 46% 4#% *&% -i ! 

Bayly .12 4» 15% M% 15%+ % 

BncKCf 2M W% 18 18 - % 1 

Banhan 98 02 8 9 - % | 

BaOLb IDO 423 99 39% a + % { 

Brg B 3*8 17% 17 17 - % 

Bl g B aar t 55 »% a » ! 

322. a£ ^ ^ ** 

335? 

Brtdtoc » 0, 8% 8% 

BoocBn IK 292 46% 48% 48% 

BWEv DOb 179 20* 30, 26% 

BoftTe 13 3% 3% 3% - % J 

BoaMe 1 99 38% M » 

BaoiCke 6 3% 3%. 3% 

BrenFs M 71 M% 22% 23% - % l 

BraaCo 159 7% 0« 7% - % 

Branco .12 278 5% 0, 5% 

Bn. Tom 42 »• O-d «-fi - % - 

Brunos .18 907 21% 21% 21% - % , 

BoddTs K 21% 21 «% - % 1 

Bmhm 84 M2 MV M% MV + % j 

Burrfls 54 15 W% 14% - % * 

BUA I M Id 27% 27% 27% 

Buatakt 17K M% M% *%- % \ 

c 

C COR 30 5% 5%. 3% - % I 

CML 233 171, 17 17% ' | 

CPI 20* 72 1% 31 31% 

CRT 4*8 4% 4%40-18-1-ta 

cap 132 9% 8% _5%- % 

creca 82 8 32 22 22 

CACf 48 3% 0* 0» 

CtxySc IS ISM 25- 2M. ■», - V 

Calllic 490- 9% •% f%+ % 

CaKMg 72 2% 2% 2% 

crewy .» M 9 7% 8 + % 

CapCTO aim i ii-m + i-m 

CnfcriD 96b O S 0% 21% - % 

CaraarC 79 0* 0* 0* - % 

Caron* Ml 17 18% 17 + % 

CerlnpDi 111 23% 22% 22% - % 

Canart f Ml 18% 17», IT',- % 
Caseys MWj 2*% **%- % 

Ceocars 13 M M M - % 


BaOEv DOb 
BoffTc 

Boacflc 1 
BunDtg 
BrenFs M 
BraaCo 
B ro nco .12 
BrwTcm 
Brunos .18 
BoddTs 
Bmhm 84 
BurrBs 
BUA l.M 


400 

A 

02 

*%+ % 

deftm 

1* 

72 

Vo 

04 

*4 . 

actobs . 

1* 

68 

s 

7% 

8+1, 

Brand 

18 

381 

TM 

1 

MO + i-M 

Prados 

Zto 

n 

32 

21% 

21% - % 

Endcs 

a 

79 

02 

0* 

04- % 

EndoLa 

998 

Ml 

17 


17 + % 

BtaOra 

49 


OaarCh 15 15 M% 14% 

Oavfftt 2 44 14% 13% 13% - % 

CfiMBH 528 15% 15% 15% 

CoaacF 383 M% 17% 17% - % 

Cabals ' 211 20% a 20 

888 31 52% 51% 51% 

67 13% 12% 12% - % 

280 3% 3% -3V-6-18 

712 13 12%. 12%+ % 

158 0% 8% 8% 

2B1 80% 19 20% +1% 

31 4% 4% — % 

153 22% 22% 20* 

J* 49a 17% 15% 15% -1% 

242 to* 7% 7i*+ % 

.12 535 26% 20% 28% - % 

JO 307 18% 127, 13 - % 

289 2 1% 1% 

280 203 53% '60* 53% + % 

80 1» 32% 32% 32% - % 
88 38 .10* IS- 13 

15 % % %- % 

DO SB V, 8% «%-% 

330 19% 18% 19 - % 

M 854 13 127, 13 

73 .T%irt-ielTt-16 
SIO 4% 4% 4% ' - 

1142 23% 21% 23% +02 

“ is ? - a ? 

. so iv. *1*: •« • - 

IS 5 4% 4%-.% 

CrapLR .12 0 6% 8 0«- 

GrepM 89223-18 21-18. 0,-1-K 

CrepPr 2*0 5% 4% 4% 

CmTsks DO 53 12% 12% 12% 

Cmputo 20 2% - 2% 2% 

Opt* 5 % % %-t-H 

CBraebr 44 12% 12 10,+ % 

ConepU 813 10* 10% 10% - % 

CeCep 240 79 14% 14% M% + % 

CCapR 188 52 8% 8% 8% + % 

CCepS 2 W 173 12 71% . 11% 

Cou+br * 7% 7% 7% 

CnsPep 180 45 51% 51 51 r- % 

Oontato 88 30 3% 3% 3% 

weneer «• k«, 0, 

CoflBo Z8*h -SB 83% 83% 83% 

CSHWj 40 11% 11% 11% - % 

QLaor 144 10% 8% 9% - % 

Coavgt 1271 0, 6% «% 

Convraa 3732 20 19% 19% - % 

COCUKO 308 2% 2% 29-18 

CboprL 8M31V18 37-16 3% 

CoaroB 80 8*7 . 30% 20 20% - % 

Copytel 340 11% 10% 11%+ % 

Conan .7 7 7 7 

Con*.; 3*8 11% 17% 11% 

CoreBta ID* n» 41% 40% 40?, - % 
Conroe - 48129-18 2% -9%-M 

Cosmo 84 3% 3i; 3% 

CrkSrl .M . 117 17% 18% 17%+ % 

Cronoa 31 23% 23 23% 

CrotTr 80 2701 15% 14% 15% + 7,' 

CwnBk ‘ 98 M% W% 10*- % 

Ccranpa D5 155 20* 27% 27% -1 

Cuban- x 32 m% M% m% - . % 

Odums 80 41 24% 237, 23% 

O0a* 329 12% o% 

.D-D 

DBA a 14% 14 Ml, 

DO 48 3% 8% 3%+ % 

CEPS 8 12% 12% 12% 

DSC 4884 11% M% M%+ % 

ObMr 19W 8% 8% 0;+ % 
DmnBUj 91 7% 7 7 - % 

DertOp .13 4 M2 182 IK -0 

Oatort D4 883 14% 12% M%+2% 

MB 9% 9% 9% - % 

*22 8% 6% 6% - % 

Dancp 44 32% ST, .81%+ % 

3*7 2% 2% 2%+ % 

91 6 8% 8% 

1 4% 4% 4% - % 

OaMhp DO 20B 31% 29% 37% +t 

Dakota 22 498 18*. W% 18% 

Datwre 11 % % % -1-1 

Da ra Md «Z 8% 8% 8% 

DtogPr Yd 23% 22% 33%+ % 

Oiasanc ' 1722 . 3% 3% 3V+09 

Otoann Bi, M »% 19 + % 

Stomal n 2% 2% 2% - % 

OWCi 36 17% 17% 17% 

Pu n a s 53 SB 46% SO . + % 

DUG** DO 983 19% 19% M% - % 

ftoraB 132 fi» 49% 40, 46%+ % 

DitbH DO 39 28% 20% 20% - % 

DC0D0 88 M 22% 22 22%+ % 

Omtaz DO M 10% M 10% 

Oracrito 217 22% 22 22% 

Dtwyflr 290 28% .29 K% ♦ % 

P ura Oo DB 391 3*7, 33% 94% +1% , 

Portion. 89 95 9% 9% 9% > 

Dam -M 984 13% 13% n% - % * 

Dyaeen 202-13 12% 12% - % 

OyatohC M S 27% » + % - 

E E 

eenw mi 3% 2% 04 

Eagm 339 2 1% 2 1 

Beanie 1152 28% 28 28 - % ■ 

seme a 0 , o', 6% ' 

BPsa -18* MBS 18% 18 . 18 

Eton 8B7 M% M% M% ♦ % 

Etaag ' 5 7 0, 7 

W» DO 1 16 18 18 - % 

D ac O to 3*7 7% 0, 7% - % 

DC* - 787 7% 8% V2 

EbNud 84 MV M% MS - % 

Etofba T* II M% 11 

EMMS 1* 3% 3% 3% ' 

BrarO IS to, 8% 5% - % 

Enoias 2» 5% 9% 0#+ % 

EMU a 8% 5% S% 

EndoLa 988 1% 1% *% + % 

BeOw 49 M 15% 16 

EaPtacc 0 25 MV 19% - % 

EngptM .17 21 12% 12% IZV 

Enda I 292 rt% 11% 11% - % 


FSacC 1.10 
Fionas 1.12 
FstUGs 88 


2 % 2 %- % 
8 % 8 % 

23% 28% — % 


we. ■« 

15 + % 
28%+,% 


7% 7% — % 

77% W% 


■&+ *2- 

3 % + " 


HUMyn SB «% 4% 

JicftgA*. .16 3 BT 21% 0 


CnkrBc 180 
Caraeor 
ConBcs 228b 
CSahSa DI 
CFO* DO 

CsrtMk 


CMGhi 
CmPec 
Chraor ■ - 
ChrDwe DO 
pgcre* 

CtprtW I 


5* 50% 49% 40% * % 

484 - 37% M% 38% + % 
21 80% 60% 85% - % 

» w »% M + % 
C9 34% 33% 8« + % 
92 1% 1% 1% 

MM 81% 30% 30% « % 
128 1% »*t 1%- % 

3201 21% 30* 30% -1% 

897 M 9% 18 + % 

2 5 5 5 

4*1 1ft Wl tt% 

« fflt - r% t%-% 

1300 OH 9% 0; 

m m% 33% aa%- % 

xt 13V Wi Wi- % 

25* 13 W% W% - % 

607 13% «% 12% ♦ % 

8 «% *% B%+ % 

9 11% 11% 11% - %_ 


EnFCtoC 0 20 MV MV - % 

EngptM .17 21 12% 12% IZV 

EnS* I 292 11% 11% 11% - % 

Etna* 3» 9% 6% 5% - % 

Emeu » 0, 4% 41, ♦ % 

PrrcTf 108a Mi. » .30% 30% * V 

ErPytod 24 MV 19% W% 

EroSot 12 10% 10, 20 -'% 

Eneair 71 tf% B% OH 

- F F 

«P 351 8% 0, s%+ % 

fw JQv KT 7*% n n 

hwRoM m0>-MZt-16 21-1O-1-V 1 

Frew# 32* M OV 13% ’ 

FacGpa. .1 930 41% 40% 41 - % , 

Pad Cm ' 380 *0, 12% J2%~ H f 

FaroBw aawi-M 4H4M9n-*| 

FBnMC W ft 0 » -’♦ , 

Hdtor 1.40 » 40% 80% 40% - % J 

nwr» ij* » 5% <2% e%-% j 

FrggMB 88 92 (0 49 50 


H ap k p 80 


*:« «H « + % 
X39-S 3%89-M+VV 

•* •% *% 0»- '« 


Stark Sstas M0 Uw Urt Otaf, 

Hnigsh 102 12% 12% 12%- % 

FAtaBs 84 1723 28 217, 22 - % 

PtAFto 80 7 43% 43% 43% 

PlATna 1 104 311, 31% 31% 

FCotnC 1D0 96 HP, IBS, 19 -1 

PtCard .830 44 4% 4% 4% 

FExac - MK 26% 26V 20,- % 

FFCsIs 870 341, 33% 33% - 1, 

FFPMs DO M 80, 32 32 - % 

RFhCp A0 44 19% W 79 

RFnMw 230 22% 22 22% 

RRBk AA 2K 34% 34% 34% - % 

FJert* 180 » 92 51% 51% - % 

FMdBs 88 48 38% 30* 30*- % 

FNOm 148 . 1 47% 47% 47% - % 

FRBGo 80 1039 29% 28% 29 + % 

RSRs 80s 18 29% 28% 29% - % 

FSacC 1.10 18 20* 28 26% 

FTonae 1.12 M2 33% 38% 33% 

FMUCs 88 2121 20* 27% 20* + % 

Flamd .48 171 19 18% M + % 

FlsFdf 91 17 18% 18% - % 

FM4F0 AA 1254 27% 27 27% 

FkMSn U 8% 8% B% - % 

FhiiDcb . D> - SO M% .14% 14% — % 

Fanstk 968 11% 10%. 10% - % 

PLioAs 84 2158 11% 11 11 - % 

FUaBs 83 BM 19% 14% IS +- % 

FarAm 88 291 38 37% 88 

ForwRO 1.10 258 ' 6%' 0* 8% + % 

FortoF 887 847. . 24% 2*% 

FortnS ' 1392 1% 17-18 1018- % 

i+arnnr 48 855 24% 23%' 23% -1% 

•IWrok ■ .'.259 ‘.S', 3V+. % 

8 g 

-GTS 10 2 2 2 

QaUeo 18 81% 30% 31% 

GsareB JOS 137 5% 47, 4% - % 

Ganafca . 8252 841* 81% 81% +3% 

Gone* 387 0, 3% 2% - % 

GortMs 88 22 8% 8% 8% 

QfhreiG DS 575. 94 23% 23% - % 

OOBTr 2 15% 15% IS, 

Goto* ,10a 680 26% 28% 2B% - % 

GmMP .76 250 15% M% 15 + % 

Oraca DB 72 28% 28 28% + % 

+2radCO 4S 14% -13% Ml*. " 

Onm* 15 8 7% 7%- % 

GfpMX - 88 18 17% 17% 

GrphBc • M22 18% 10% 10% 

GWSrer AS S3 -18% ' M% 16% -2 
GcSoFd M 8% 8% 8% + %■ 

Gmch 7» 29% 29% 29%+ % 

Owned DOe 30 15 M% M% 

H H 

HBO . DO 4441 0, 9% 0, + % 

Mabare : . » 77, 7% 77, + % 

Hndco « 4% +1* 4% — % 

treason •• MM 0, 9% 6%+ % 

HrenCM 871 51 18% M M - % 

HarpQp D8 « 30% 30%. 30% + % 

HfflNC U2 M8 46% 43% 45% 

Halhwe DO 21 6 5% 5% - % 

HawhB 268 3 0, 3 + % 

HUMyn SB *% ' 4% 4% — % 

HcboAk. .16 927 21% 91 2to* 

Hchgat . 84 MS 21% 0 0% + % 

Hotanr 5 8% 5% 5% 

Hah* 14 24% 24 34% 

HtbaTO JX 480 23% 22% 23% - % 

Hdkren 93 171* 19% M% - % 

Hogan DM M% 10% 10% + % 

Honlnd 84 88 39 88% 88% - % 

(MM 533 5V 5% 5% 

MBKI TO 45 44% 44% 

HunU* 273 30i 273, 28% 

. Hncgln MO 20 10, 20 +% 

HTOgB, Mb 119 31% 31 31% + % 

Hypo nx 317 13% 13 18% + % 

f I 

ac 2 71* 7i, 71, 

MBs .« 436 23% 23% 23% - % 
ISC 12M 141, 187, 14%+ % 

base 311 0, 8% 9% + % 

tomnax 787 15>« 1J7, 15% + % 

toaernp 60 5% 4% 4% - % 

IndOto LMb 63 40 30, 40 

MoRat 4» 25% are, 29%+ % 

taftm 120 13 12% M% + % 

UtaNCS 183 8 7% 7% — % 

Macro 184b 4% 4 11.16 4% +8-11 

IragOv MQ9 9% 8% 8% - % 

UgGan 635 19% 10% 10% + % 

188CO 2*2 9% 8% 8% 

total 10197 18% 17% 19% + % 

H r am . y, 5% 0,+ % 

ta 2321 13-M 19-16 1«-tt-% 

htriPk DO 11 13 12% T2%+ % 

Mgphs 2982 25% 34 28 + % 

in cnngn 86 4% 41* 4% - 1* 

Wraac MS 15% MV 15 - % 

tocemCr . 5 4% 4% 4% * ig 

bdChn *41 15% 15% 15% - % 

tGrewe 17 Mi, 10% 10% — % 

toOOng 233 24 23% 23% 

■MLsa 1873 a S% 23% + % 

mot# 129 9% •% 9%- % 

mis 388 1% 17-W 17-M- % 

taroagw 173 10% 10% 16% - % 

toanutx to n% 11 % ti% 

PM 377 13% 13 13 

J J 

dBftot Mi 383 «% 0, e%- % 
JWP, 1380 . 3D 19% 7V%~ % 

•ktokpac - 2* 7% 7 7% 

JCkliab till STU £T .37 
-WMart » 0, 6 8 - fa 

Jsricos .12 1512 21% 2l% 0% - % 

-toerfCto »« 13%, 13% 13%+ », 

<M0to B F| 9% «% 

Juno MI 31% 29% 29% - P, 

Jnrein AS ■ 0 12% IT, 17%+ % 

K K 

XOA ■ 482 79% M 10, 

KVFhr TO 20% 20 20-% 

Kamana AA m a*% 24 are* - % 

Karchr- ‘842 W% 18% W% - % 

IMF 90 10, 9% §( 

Kayoon an 14% 10.- % 

Kan** SQ 9*8 31% 30% 31 + '« 

KyCHU HO 48 59% 55% 58% -I 

KayTm m 9% 9% 9% 

WmbA 6 P* T 1 . 

KMdara DS 1510 13% 13% 13% 

KiOF .05 7W 11% MV 107,* % 

as * S ’B i 

L L 

LOBmfc 312 7 8% f% - % 

Uj* ig* «H8 » 0| 0, + % 

tn ■ m 1% 0* 5% 

laPetat 157 91% 211, ai% - % 

UZ By 140 57 « 54 65 +P, 

Udfta .Ha i» 27t, n 27 

UNdhe DB 132 19% w* W% + % 

LreXtaM 37 1 221, 20, 22% 

Lana* DO 359 «% 48 48%+ % 

IBM 34 (T 21% 20, 20% -1% ' 

LMOta 194 5% 5% 5% | 

Laibar 40 20 19% t9H - V 

MP DM 3 8% 8% *%- % 


Stack SON tar IM Ctog 

flta 04 

Lakiens V 3% 3% 3% 

Uefcft D9 113 25 34% 2«V - % 

Lin6fd 347 51 50% 50%- % 

Uncial 220 127 47% 44% 48 +1% 

Ltodbrg .18 7 0, 8% 6% - % 

UzOaa D5 2504 42% 41 42 +1% 

LongF 140 64 SI 30% 30; - % 

Locus 3515 30; 32% 33% + % 

Lyphoi 14M 217, 21% 0% + % 

MM 

MM 460 87, 8% 8% 

MCI 5818 9% 0% 9% 

MPS 203 7% 7% 71,+ % 

MTS DB 3 28% 29% 29% 

MscfcTr 601 11% 11% 11% + % 

UadGE 2D8 47 30% 30, 38% - %. 

Msgnal AS 2318 28% 25', 25% - % 

MafRt 11 9% 0, 0, 

MtorNa Die 20 M 13% 13% - % 

MgtScl 135 M% 14% 14% - % 

Maaltw DO 47 18% 18% 18% 

MftaNs 1D4 324 46% 48% 40, - % 

Menu D5 70 27% 27 27%+ % 

Margin 241 5% 4% 47, - % 

Man* 8 8% 8% 8% - % 

UaitdN 1 376 46% 46 46% + % 

Maoris 334 28% K 20* - % 

Mentor 136225-18 2% 23-18+% 

MaErxS .10 25 0 30% 30% - 

Maxcre . 3084 24 32 S2% -1% 

Manual 21 14% 14 14 

MayPt 61 1%.1 7-18 17-16 

UaynCA. • «OB d 4 4 

54 40% 401* 40,- % 
McFart - . 15 9%. 9% 9%- % 

MtaWX . M ■ 'A 8% 8% 8% — % 

MadCro' - 4* 787 5% 5% 5% 

Meritor " RS4 i4% n% 13%-% 

MamrG 247 13% 10, 13% - % 

M ari k a L40 IK 35 34% 34% - % 

MarcBe DO 116 41% 40% 41%+ % 

Mecflos 4 24 34 24 

Mrdnflc 1D0 436 52 50% 51% + % 

Marttr DO 1118 10% 10% 10* - % 

MoryG 22 15% 15% 15%+ % 

Micom 156 11% W, 11% 

MIctD 110 5 4% 5 

MicrMk 4 3% 3% 3% - % 

Mtordy DB 42 4% 4 4% - % 

UtorTc BOB 0, 8% 0, 

Mtcrop 715 14% M% M%+ % 

MlcSem 52 7% 7% 7% *- % 

Mlcnft 452 31% 30% -30%+ % 

MdPcA 39 3% 3% 0, + % 

Md9#d A0 17 25% 25% 2S% 

Mldfflk 1D4 482 47»* 47*, 47%+ % 

MdwAir M8 r* 7 7%+ % 

IMMHni 44- 826 29% 0 25% - % 

Ml Wan 44 9 8% 8% - % 

MUIpts DB 4W 32 0% 31% - % 

Mtnbcr 75S 7% 6% 8% - % 

UtoMar 731 30% 20, 30% + % 

UQuk . 14 7 7 7 + % 

MaMCS 237 17% 17% 17%+ % 

Modbre .76 03 34 23% 23% - % 

Motach- 171 9% 9% 9%- % 

Maine .03 44. 43 <0, 42% 

Mould ,46o 22 53 50 53 +1 

ManAai 56 21 20% 20%+ % 

Monobt 1878 12% 12% 12% 

ManuC 140 20 56 34% 55 ♦ % 

Marfto .01 6 18 18 18 

Monrei 48b 5M 23% 23% 21% + % 

Maesley *45 5% 4% 5 + % 

IMCft DO M 18 18 « 

N N 

MCA Cp 40 4% 4% 4% 

NMS 128 4% 4 4 -VII 

Nxpcaa 0 12% 10, 12% - % 

NBnTe* .79 118 15% 15% 15% 

NOCtyfl 1D0 Ml 443, 44% 44% - % 

NtCptra .18 1968 17% 10; 17% - % 




4 +,B 


42 

»’ 

18% 

w% 

32 

5% 

5% 

5% 

784 

1% 

1% 

1% + 

208 

47, 

4% 

4% 

37 

7% 

7 

7 - 

673 

f 1 ® 

4% 

5% + 

62 

5% 

5% 

6% 

762 

12% 

11% 

12% + 


POwfeSy 762 10* 11% 12%+ % 

NouCrgs 52 *0 3D 40 + % 

HQrreiS 09 10% 10% 10,- % 

NE Bos DC 19 52 50% 52 +1% 

NHmBe 4b 138 28% 20, 20,- % 

NIMH 84 572 39 38% 30, 

tantoBh J0« 1043 21% 20% 21% + % 

risrapC JOS TO 17% 17 17%-% 

Nwpfth 929 9% S% 3% 

MCWg 458 1% 1 7-18 1% +3-11 

Whs B 40SS19 15% M% “ 


5% 

1% +3-11 

H-’* 

38% 


Nardret D8 1 26 28 28 - % 

Nontott DB 824 30% 39 39% 

NnkBs 254 25% 25 25 - % 

Nonun 15 6 5% 5% - > 2 

NAOhi 10 6% 6% 6% 

H e rtS v . - 940 22% 21 21% - % 

NwNG 1D2 205 20% 20% 20% - % 

NwNLf D6 373 30% 30% 30% - % 

NweCPS 230 30 38 37% 37% 

Nexsk* D8 281 41 40% 41 + %■ 

Hiaaroe D8 679 20% 20% 20% 

NuMod 1813 9 8% 8% 

o o 

Oc saner IS 1% 1% 1% - % 

fV-Pf, 2023 7 8 Rk - L 

SSST "°3 SI SP Sic 

OkMH 1.10 2/0 38% 38 38% 

OkHap .78 131 33% 327, 30* - % 

OCdSpC 2.60 19 21% 20, 20, - % 

OrtsBa DO «B 23% 23 23% - % 

OaUce. . 1 11% 11% 11% - % 

OpbcC K 10, 16 18 

OpdcR +03 HR* 10, 18% - % 

Ortienc 12 14 14 IS 

Grbw 179 1W, 11% 11% 

OrtoCp 513 4 3% 0,-1, 

Oshairt DO 73 10* 10, 10, + r, 

OWTI* 284 65 48% 48 48% + % 

Ourt£xg- 12 0, T% 73, - u 

CMraMs DO IM 14% M% 14% - 3- 

P o 

PNC 1D2 1080 4$% 447, 45% + u 

Paear 1.40 1019 54% 31% 51% -3 

PaeFto . 684 20 10; 19% - % 

FTotore 80 39 13% 131, 13% 

PretoPn 202 19% (8% 10, 

Faucets .13 23 121, 12 12% * % 

PtoWJb DO 1133 6% 5 5% - % 

PanM 155 47, 411.-18 *%+ 1! 

tadHr 2 ,1% 17% 17% + tj 

Pbyoa 84 213* 21% 

fMUXC 136 14% M% 14% 

-PagGM Mi 6 57 , ji. - i-ie 

PtomEn 2» 37 38 37 37* - % 

Vwir 88 157 27% 26% 28% -tl, 

PMp&i -I5r 3488 8 5% 1% - % 

Patorta 112 34 34% 23% 23% ’ 

Pbfma 323 15% M% W% - u 

TOW DOb 22K 19 ? m4- 2 

FhhxAm W 3% 3% 1% ^ 

Pk4an IMS 25% a*% gZJ- ^ 

Continued on Pia^ 35 
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Financial Times Friday July 25 1986 

FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Outlook for 
rates proves 
disheartening 

THE GROWING BELIEF that the Fed- 
eral Reserve is unlikely to cut the dis- 
count rate soon had a disheartening ef- 
fect on Wall Street yesterday, writes 
Paul Hannon in New York. 

Wednesday’s cross-examination of Mr 
Paul Volcker, Fed chairman, at the se- 
mi-annual Senate Banking Committee 
hearing, produced some fresh insight in- 
to current Fed thinking and left many 
with the feeling that rate cuts alone will 
not help the economy. 

The bond market continued to lose 
ground with further losses of up to a full 
point. 

At 3pm, the Dow Jones industrial av- 
erage was 9.70 down at 1,788.67. 

In the stock market, blue chips fared 
poorly with IBM. down $% at $132%, 
American Can was a further $1% weaker 
at $82, while Merck dipped $% to $103%. 

The Detroit car makers continued to 
attract attention with Ford releasing 
strong second-quarter profits. The group 
fell $% to $55% in heavy trading. 

General Motors suffered a delayed 
$1% markdown to $71 in response to its 
poor earnings and even gloomier fore- 
cast while Chrysler slipped $% to $35% 


after its 18 per cent drop in quarterly 
profits. Chrysler also announced that it 
had ceased its search for a $2bn-S4bn 
high-technology acquisition but would 
still consider "something in the Slbn 
range," according to Mr Lee Iacocca, 
chairman. 

American Motors was one of the few 
bright spots with its $% rise to $3%. 

The oil sector saw more results. Stan- 
dard Oil, which ann ounced a $68 1m loss 
compared, with a profit of $39m in the 
corresponding quarter, dropped $1% to 
$42. Philips Petroleum, also sharply low- 
er for the three months, slipped $% to 
$8%. 

Exxon held steady at 559% after Wed- 
nesday’s figures, while Tenneco retreat- 
ed $1 to $37%. 

Pennzoil surrendered $1% of the previ- 
ous session's gain to trade at $54%, while 
Texaco said to be near a settlement with 
Pennzoil over outstanding litigation, 
held steady at $30 7 /i. 

Panhandle Eastern, the gas pipeline 
operator, reported its second-quarter 
loss and declined $1% to $39%. 

Du Pont retreated to $% to $76% des- 
pite its surge in the last three months. 

NL Industries, the diversified petro- 
leum and metals group, added $% to 
$15% on its second-quarter falls into the 
red. 

Media stocks were active on results. 
Times Mirror turned in the best perfor- 
mance with its jump to $2 91m from 
$70m, but the group still traded $% lower 
to $66%. 

Steady growth for Tribune failed to. 
impress and the publisher and TV sta- 
tion operator dropped $1% to $68%. 
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CHICAGO 
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Strong second-quarter profits for Tex- 
tron, the divers if ed aerospace- to-con- 
sumer products group, pushed its share 
price up $% to $53%. 

Americas Brands, tied recently to 
more takeover speculation, posted high- 
er quarterly profits of $97m and slipped 
S% to $93%. 

LTV, the troubled steel maker, found : 
further support for its Chapter 11 move 
with another gain of $% to $3%. USX, for- 
merly US Steel, dipped $% to $17% in re- 
sponse to the downgrading of its com' 
mercial paper by Moody's, the Credit 
rating agency. Bethlehem Steel, active 
in recent sessions traded unchanged at 
$10%. 

Santa Fe Southern Pacific, the rail 
bolding and natural resources group, 
dropped $3% to $27% after the Interstate 
Commerce Commission denied the 
merger of the Santa Fe and Southern 
Pacific railways. 

McDonnell Douglas showed an early 
gain of $1% to $82% after favourable 
press comment on the group’s prospects 
in Commercial aviation and slightly low- 
er second-quarter figures. General Dy- 
namics firmed $% to $73% in reponse to 
its 5.7 per cent gain in earnings. 

The bond market, which opened 
slightly lower, dropped sharply toward 
midsession with further losses of nearly 
a full point among key issues. 

The diminished prospects of further 
rate cuts from the Federal Reserve 
Board soured sentiment, which is still 
cautious ahead of next week's major 
Treasury auction. 

The Treasury’s bellwether issue, the 
7% per cent due in 2016, lost “fa at 97*fa 
to yield 7.42 per cent The 10-year issue, 
7% per cent due in 1996, dropped *fa at 
100%: to yield 7.34 per cent 

Federal funds opened at 6fa per cent • 
and late slipped to 6% per cent 

Rates on Treasury bills firmed with 
the three-month issue three basis points 
up at 5.83 per cent and the six-month bill 
two basis points higher at 5.90 per cent 
The one-year bill, at 5.94 per cent was 
three basis points up. 

LONDON 

POLITICAL uncertainties resurfaced in 
London financial markets and equities 
suffered a sharp reversal after Wednes- 
day’s technical rally. 

Reflecting the turnrotund, the Finan- 
cial Times Ordinary index more than 
wiped out the previous day's 12.1 rally, 
by 1pm and finally settled with a loss of 
22.6 at 12843. The more broadly based 
FT-SE 100 share index sustained a de- 
cline of 24.6 at 1547.7. 

Concern about the possible political 
repercussions from the investigation by 
the House of .Commons defence commit- 
tee into the Westland helicopter affair, 
particularly in view of the poor showing 
by the Government in a recent parlia- 
mentary by-election, was largely behind 
the setback. 

Chief price changes. Pages 35; De- 
tails. Page 34; Share information ser- 
vice, Page 32-33. 


EUROPE 

Corporate 
news acts 


as stimulus 


STRONG CORPORATE results pro- 
vided the stimulus for rises in most ma- 
jor European bourses yesterday and the 
fires were further fuelled by the belief 
that the dollar’s fall has come to a halt 
for the present 

Paris continued strongly firmer as in- 
vestors took advantage of the month’s 
free credit available at the start of the 
trading account 

Engineerings stole the limelight as 
Avions Dassault soared FFr 130 to FFr 
1,380 on news that the group is open to 
foreign co-operation on the development 
of its Rafale fighter jet 

Michelin was also a strong mover, ad- 
vancing FFr 200 to FFr 3,300 after a fa- 
vourable analyst 1 report, and also in the 
car sector, Peugeot rose FFr 45 to FFr 
965. 

Thomson-CSF, which has won an or- 
der from the West Germany navy to sup- 
ply fire control radar systems for patrol 
vessels, registered a FFr 45 rise to FFr 
1,515. 

Frankfort ended a lively session high- 
er boosted by record first-half profits at 
Dresdner Bank. 

The Commerzbank index shot up 43.7 
to 1,803.5 as investors shrugged off wor- 
ries about the weak dollar. 

Among banks, Deutsche led the gains 
with a DM 22 rise to DM 769, Dresdner 
firmed DM 13.50 to DM 405 and Com- 
merzbank added DM 11 to DM 299.50. 

Cars were gainers with Daimler up 
DM 8 at DM 1,146, BMW firmer by DM 
12 at DM 557 and VW DM 13 higher at 
DM460. 

Good gains among electricals left Sie- 
mens DM 10 higher at DM 613, while in 
retailers Karstadt put on DM 10 to DM 
364, and Horten added DM 13 to DM 195. 

The industrial and retailing sectors 
were also happy with present business 
conditions, the report said. 

Bonds were firmer on foreign demand 
and longer-dated issues recorded gains 
of about 15 basis points and losses of 5 
basis points. There were also isolated 
gains of around 50 basis points. 

The Bundesbank sold DM 57m worth 
of domestic paper after selling DM 
73.1m on Wednesday. 

Milan turned upwards after com- 
ments from Prime Minister designate 
Bettrno Craxi that the present political 
crisis could be resolved. 

"Rices- improved across, .the boaffd; 
with, activity especially centring on in- 
dustrial issues- Elat climbed L600 to 


113,950, while Montedison rose L80 to 
L3.350. 

Mediobanca, which has risen steadily 
recently on expectations of a capital in- 
crease, registered a L6.900 rise to 
L262.000. 


Madrid rose in routine trading. 

Amsterdam faded as the attention of 
foreign investors was attracted by the 
other major bourses. The market was 
left to suffer from the holiday-dampen- 
ing effect 

Profit-taking hit Akzo, sending it FI 
1.80 lower to FI 156.20, while Unilever 
shed FI 4.50 to FI 479 and Philips lost FI 
1.20 to FI 47.30. 

Bonds were mostly higher with activi- 
ty focusing on the 10-year bullet bond of 
6% per cent which rose to 100.30 per cent 
from 100.10 per cent 

Brussels was barely changed, while 
good turnover pushed Zurich higher and 
machinery makers were favoured. 

Brown Boveri advanced SFr 90 to SFr 
1,790 and Georg Fischer rose SFr 70 to 
SFr 1,620. Bonds were narrowly mixed. 

Stock holm was depressed after a se- 
ries of gains this week. 

Ericsson, down SKr 9 to SKr 220, 
faded following a statement from the 
group saying that short-term results 
would suffer because of long-term in- 
vestment costs. Ericsson has won an or- 
der for telephone switching equipment 
from Nynex of the US, marking its third 
success in the important US market 

Oslo turned down sharply on weak 
half year profits from Norsk Hydro 
which plunged NKr 9 or 6 per cent to 
NKr 137 on unusually heavy volume of 
74,300 shares traded. 

However, the downward slide in the 
price of Norsk Data halted, writes Fay 
G, jester in Oslo. 

After losing around 15 per cent in val- 
ue from July 14 to 23, the company’s A 
shares firmed very slightly and were 
traded up NKr 1 at NKr 187 (par value 
20) with uncovered buyers at NKr 186. 
This compares with a 1986 high of NKr 
243.7. 

Half-year results of the fast growing 
Norwegian mini-computer company are 
not expected until September. The board 
chairman, Mr Terje Mikalsen said the 
recent decline could be due to the poor 
showing of US computer companies in 
the first half of 1986, particularly IBM 
and Data General Norsk Data’s own 
half-year results would be about as fore- 
cast, said Mikalsen. 

Norsk Data is one of the 18 most 
traded shares on the Oslo exchange. 

AUSTRALIA 

THE ANNOUNCEMENT of worse than 
expected consumer price inflation and 
money supply figures, coupled with a 
steep fall in foe domestic currency, left 
shares sharply lower in active Sydney 
trading. 

The All. Ordinaries index fell 9.5. to 
1,128.2, with blue chip industrials taking 
the brunt of foe selling. 

- BHP fell 16 cents to AS&2S tin turn- 
over of 6m shares, much of it options re- 
lated. Feko slipped 6 cents to AS 5. 10 but 
Bell Resources managed a 5 cent adv- 
ance to AS3.90. 

Among the banks, Westpac was 7 
cents lower at AS4.45, ANZ 3 cents down 
at AS4J50 and National Australia 2 cents 
easier at AS5.06. 


TOKYO 

Institutions 
steer course * 
to record 

INSTITUTIONS INVESTORS were vor- 
acious purchasers of low-priced, large- 
capital shipbuilding, steel ®od electnc 
power issues in Tokyo, driving share 
prices to a record high, writes Skigeo 
Nixhiioaki ofJiji Press. 

Also attracting strong buying interest 
were issues expected to benefit from an 
expansion of domestic demand. 

The Nikkei market average gainea 
166.17 to 18,028.24. exceeding foe previ- 
ous peak of 17,882.80 reached on July 15. 
Volume swelled to 1.32bn shares from 
Wednesday's 1.14bn, reflecting massive 
purchases of large-capital stocks by in- 
stitutional investors. Gains outpaced 
losses by a slim margin oE 434 to 430, 
with 127 issues unchanged. 

Low-priced, large-capital issues ac- 
counted for six of foe 10 most active 
stocks. , 

Nippon Kokan topped the active list 
with 180.37m shares changing hands 
and rose Y5 to Y239. Kawasaki Steel, foe 
second most active issue with 157.77m 
shares, advanced Y3 to Y216. 

Ishikawajima-Harima Heavy Indus- 
tries added Y12 to Y379, Tokyo Gas 139 
to Y684, Mitsubishi Heavy Industries 
Y20 to Y470 and Nippon Steel Y3 to Y188. 

Buying interest spread to leading do- 
mestic demand-related issues, whose 
earnings are expected to improve fur- Ji. 
ther as a result of pump-priming mea- 
sures to be taken by Prime Minister Ya- 
suhiro Nakasone's new cabinet. 

Mitsubishi Estate, rose Y140 to Y2.400 
and Mitsui Real Estate Development 
Y120 to Y2.130. 

Nippon Express added Y30 to Yl,050, 
and Tokyu Y70 to Yl,190. 

Some city banks, non-life insurances 
and securities houses fared well, with 
Sumitomo Bank adding Y150 to Y2.140, 
Tokio Marine and Fire Insurance Y100 
to Y1.570 and Nomura Securities Y50 to 
Y2.760. 

Blue-chips firmed as the yen's rise 
against foe dollar halted. NEC rose Y5Q 
to Y1.330 and Hitachi Y15 to Y790. 

Bond prices opened easier, hit by the 
continued decline in long-term US bond ,>■ 
prices. Later, however, prices turned 
higher to close almost unchanged from 
the previous day. 

The yield on foe benchmark 6.2 per . 
cent government bonds, maturing in Ju- 
ly* finished at 4.710 per cent up 
slightly from Wednesday's 4.700 per 
cent 

Bonds with similar maturities to those 
of the 6J2 per cent bonds attracted small- 
lot buying. The yield on 6.8 per cent 
bonds, falling due in December 1994, fin- 
ished at 5.240 per cent, down fractionally 
from 5.250 per cent. 


HONG KONG 

STRONG FOREIGN demand, particu- 
larly from the US, pushed shares higher 
in heavy Hong Kong trading for a fourth 
consecutive session. 

The Hang Seng index rose 19.04 to 
1,836. The index has added more than 6 
per cent over the last two weeks. 

Turnover rose to HK$760.16m, second 
only this year to foe HK581124 recorded 
on May 15 when Cathay Pacific shares 
began trading. 

The leading trading companies were 
at the centre of attention. Hutchison 
Whampoa rose 65 cents to Hk$30.25, 
Swire Pacific 40 cents to HK$ 13.10 and 
Jardine Matheson 20 cents to HKS14.80. 

SINGAPORE 

PROFIT-TAKING and stoploss selling 
continued to take their toll in Singapore 
where the mood remained hesitant 
ahead of next month’s Malaysian elec- 
tions. 

Hie Straits Times industrial index 
lost 2.81 to $723.43 on turnover that to 
9.6m shares from the previous day's 
72m. 

Metro Holdings down 31 cents to $2.64 
and its subsidiary, Transmarco, shed 34 
cents to 93 cents following reports that 
Metro had failed to sell its majority 
stake in the subsidiary. 

SOUTH AFRICA 

GOLD SHARES ended mostly lower af- 
ter a hesitant session in Johannesburg 
amid profit taking as the financial rand 
picked up from its recent lows. 

Vaai Reefs shed R4 to R251 and Bly- 
voor 25 cents to R18.25. In the opposite 
direction, Randfontein firmed R2 to 
R302. 

Mining financials and most other min- 
ings followed the trend with Rustenburg 
Platinum R1 lower at R40.50 ahead of 
foe announcement of higher annual 
profits, which came after foe market 
closed. 

CANADA 

UNDER the weight of a lower trend in 
Wall Street Toronto stretched early 
losses. 

Resources felt foe brunt of the sell-off 
and lower oils included Imperial Oil 
down CS% at C$36% and Ranger off 45 
cents at C$4.30. 

Dome Petroleum, which has made in- 
formal proposals to some of its 54 credi- 
tors to convert a portion of its C$6 .27 bn 
debt into notes bearing interest rates 
linked to oil prices, gave up 4 cents to 
CS1.01. 

Montreal was also down with industri- 
al Domtar shedding C$% to C$29%. 



Kingdom of Norway 

U.S. $500,000,000 
l l A°/o Notes Due 1991 

The following have agreed to procure subscribers of the Notes: 

Merrill Lynch International 8C Co. 


Algemene Bank Nederland N.V. 

Banque Nationale de Paris 

Credit Suisse First Boston Limited 

Deutsche Bank Capital Markets Limited 

Morgan Guaranty Ltd 

Nomura International Limited 

Shearson Lehman Brothers International, Inc. 

Union Bank of Switzerland (Securities) Limited 


Bergen Bank A/S 

Den norske Creditbank, Oslo 


Bank of Tokyo Internationa! Limited 
Chase Manhattan Limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Morgan Stanley International 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S.. G. Warburg, Akroyd, Rowe 8c Pitman, 
Mullens Securities Ltd. 

Christiania Bank og Kreditkasse 
ABC Union Bank of Norway 


Application has been made for the Notes, in the denominations of U.S. $10,000 each, constituting the >hn» 
to be admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of the 
global Note. Interest will be payable annually in arrear on 18th August, the first payment being made oE lSS 
August, 19S7. The issue price of the Notes is 101VS% of their principal amount. 8 dC on 1Slh 



up to and including 8th August, 3986: 

Cazenove & Co.. 

12 Tokenhouse Yard, 

London EC2 


Merrill Lynch Limited, 
Sherborne House. 
119 Cannon Street, 
London EC4 


The Morgan Bank, 
Morgan House, 

1 Angef Court, 
London EC2 


This advertisement is issue din compliance with the requirements of The Council of The Stock Exchange, h does not constitute art off 
of, or invitation to the public to subscribe for, or to purchase, any securities. The securities referred to above have not been reois JUUt 
under the United States Securities Act of 1933 and may not be offered, sold or delivered directly or indirectly in the UniudStiuf 

America, Us territories or possessions or to United States persons. M 

25th July, 1986 
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